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THE MONEY MARKET. 


THE growing strength of the gold reserves in London, 
Paris. and Berlin is taken as an indication that the 
conditions of the money market are likely to be easier 


: tomat ari ‘ t . nmr “y 
this autumn than was anticipated early in the summer. 


| But gold, it should be remembered, is no substitute 


for bad banking or for unrealisable assets and irre- 
coverable debts. The financial situation is not sound 
everywhere, though great precautions have been taken 
to patch up the weak spots, or, at 
over. 


er them 


A letter from Paris this week shows some of the 


least, to cov 


which Western 


finance has been involved by the Balkan War and the 


difficulties and embarrassments in 


. - 7 i“ . save atl 
wholesale destruction of such assets as previously 


} i : acai rin 
existed to secure bondholders in those parts. [he 
disaster to the maize crop in the United States will 
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cripple many American farmers, but at the same time, 
it will reduce the money required to finance the har- 
vest. Thursday’s Bank return was very strong, show- 
ing an increase of nearly 14 millions in the Reserve, 
which is now a good deal higher than at this time last 
vear. The Proportion of cash to liabilities has actually 
risen above 58 per cent. There has been a good supply 
of money in the market, and yesterday loans for a 
week were obtainable at 3 per cent., while the discount 
rate was maintained with difficulty at 34% per cent 
* * * * 

Our Berlin’ correspondent writes :—Contrary to 
general expectations, the week has seen a slight but un- 
mistakable improvement in the money market. Private 
discount, it is true, remains at 5 per cent., as last week, 
but the tendency is downward, and daily money is to be 
had for 4 per cent., against 44 on Monday. The Prus- 
sian Central Bank has returned to the market as a 
lender, and the Seehandlung continues to loan freely for 
five days at 44, although it has raised the rate for loans 
until September 25th to 48, against 44 last week. No 
actual quotations for the monthly settlement have yet 
been made, but Monday’s and Tuesday’s estimates of 
s+ were to-day considered rather high and estimates of 
<1 were made. There are several explanations for the 
week's easing off in money rates, of which the chief 1s 
undoubtedly the weekly Reichsbank report. This 
report, issued on Monday and showing the condition 
on August 15th, was decidedly encouraging. The tax- 
free note reserve rose during the week covered from 
£6,690,000 to £11,890,000, and is now _ only 
#:2,700,000 below the figure of August 15, 1912. This 
reserve stood £/12,600,000 below the figures of August, 
1912, at the beginning of the present year, and now 
shows a gain, therefore, of nearly 410,000,000 for the 
ah months of the current year. The improvement in the 
Reichsbank’s standing for the week was #,4,700,000, 
against a betterment of £ 3,985,000 in the preceding 
week. Notes in circulation are covered by metal and 
Treasury certificates to the extent of $0.66 per cent., a 
gain of a trifle more than 4 per cent. over August 8th. 
An unimportant recession of gold on hand did not 
affect the bank’s strong showing. It is believed now 
that our banks generally, and especially the Reichsbank, 
will be so strengthened by autumn that all demands will 
be readily met without difficulty. Germany’s foreign 
trade balances, especially in the South American States 
and more particularly in Argentina, are so favourable 
that gold will normally flow hither. The Schaafhausen 
Banking Association estimates at £1,250,000 to 
£,1,500,000 the amount of gold thus likely to reach the 
Reichsbank before September 1st. Another factor is 
the decrease of Bourse transactions, especially on the 
Kassa market, which lessens materially the demand for 
money. Statistics just issued show a falling off of more 
than £100,000 in the revenue from stamp duties on 
Bourse transactions for the period from April 1st to 
July 31st this year, as compared with the same period 
last vear. 

. * * ao 

Our New York correspondent telegraphs :—Wall 
Street is hesitating, awaiting Mexican developments, 
but the undertone is steady. Money and discounts 
show an easier tendency. The damage done to maize 
is admittedly serious, but other crops are good. The 
stock markets are neglected, but bonds are firmer. New 
issues are being restricted. Turkey is offering very 
high rates for short-term loans here. There is a slight 
improvement in trade. The Tariff Bill is expected to 
take effect in October. The Currency Bill is progress- 
ing slowly, but surely. More inquiry is reported for 
textiles and steel, as lower prices are stimulating 
purchases. 

* * * * 

Our Amsterdam correspondent writes :—The money 
market continues to be barely supplied with funds, and 
44 per cent. is the ruling rate for monthly advances. 
Notwithstanding the firmness of money, exchanges 
maintain themselves at a remarkably high level. 
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Subjoined is our usual table of current rates -_ 

BANK RATE and MARKET RATE 
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a a ae 9 
Bank rate.... 4 CO 4 43 4; * 
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| Per Mille. Per Mille. | Per Mille. Per Mille 
France..........| # for us|1 for us 1 for us for us 


Germany......../1 for us| 1%for us | 24 for us 43 for us| 2 { 
Holland ........| 23 for "s| 23 for us | 23 for us 33 forus 33 forse | 
New York ......! sy for us! At par | #8 for us 8 forus | 1h forays | 





THE SESSION OF 1913. | 
WuetHer the Government ends the session weaker or| 
stronger than at its commencement is no easy matter | 
to decide. The by-election at Chesterfield shows that || 
its hold on the industrial districts has not been at all | 
shaken, and it also proves that Labour candidates cannot 
afford to break with Liberalism. The Socialist vote, 
as usual, was insignificant. The Opposition has lost two 
of its best debaters in Mr Wyndham and Mr Lyttelton, | 
and it is still floundering about in the morass of Pro- | 
tection and Conscription without any present hope of | 
extrication. 


| 


Its organs in the Press are unanimous || 
in describing the Parliamentary session which closed | 
last week as barren and undistinguished. And, indeed, || 
if we are to judge the session of 1913 by the standard || 
set by the present Government since their accession to 
power in 1906, this estimate is not very wide of the | 
mark. Everything conspired to make the recent session |, 
featureless, as far as actual legislation is concerned. | 
In the first place, the Government and private members | 
had some cause to feel stale and weary, for, with |} 
autumn sessions the general rule, the present Parlia- | 
ment has, with the exception of the short seasonal | 


recesses, known no respite from its labours since its | 
election in 1910. Between the close of the 1912-13) 
session and the opening of the 1913 session there was | 
no break, even of a _ single Parliamentary day. | 
Secondly, the Government was in the position of rest |) 
ing on its oars, or, rather, of marking time under the } 
provisions of the Parliament Act. The main work o! } 
the coalition forces is embodied in the Home Rule and 
Welsh Disestablishment Bills, and the raison d'etre 0 
the Government is to see these pieces of legislation 
safely placed upon the Statute Book. These on 
measures passed through the Commons agai = 
normal majorities, and were sent up for a second time 
to the House of Lords, which threw them out agai? 
without ceremony. It was inevitable, therefore, that 


the new constructive efforts of the session shou 
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mparat tively unimportant, and that the new measures | : 
> i comp ‘i ) not be of a nature to arouse serious THE NEW JOURNALISM. ; 
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a } contention. Apart from ro ordinary he cro pi Fa Mr Ropert Donatp, one of the most successful and hae 
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passe congratulated on his presidential address to the Insti- | \ft 
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| appa J srisdiction. ant) 5 + oem ipa epee apt to abound in superficialities; but Mr Donald paid : 
- }} Bankruptcy. | Mental Deficiency (Scotland), iS: cence -« | - } 1: 93° t 
Bankraptey (Se tland) | ee eee his audience at York the compliment of talking ; 
} | Gonranes Consolidation). | Now Galan itaadeas Railway | very frankly and seriously, dispensing without re- : ‘ 
rown Lands ae an , ie ’ ‘rve ; ste : : : . . . 
| Education (Scotland). | Prisoners (Temporary Discharge for | Serve the fruits he has gathered from a wide experi- | ie 
Foreign Jurisdicti ion. | Provisional Collection of Taxes. ence, and the opinions he has formed about the past, | ; ; 
; | Public Buildings (Expenses) : : oa ree } +4 ; 
pwn heii t of London Loan. Public Health (Prevention and Treat- | present, and future of the British Pr« ss. In the first | | Fain 
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1] Ind sostri al and Provident Societies. | Temperance (Scotland). new, and are cet tainly worth recording. In the last 
sOU4S } 
; ; ; , a i 20 years ‘‘ the total number of newspapers—morning, | * 
| But, although dull from the legislative point of view, Sst Oe : : Pat . ne ’ 
a ; evening, and weekly—in England has onlv increased | 
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r | in the early hours of the session over an attempt at a has increased 24 per cent., and the reading population | , 
b oD snap ”’ division, and reached a climax in_ the | has probably increased still more, owing to the decline : 
Maron debate. The two Ministers concerned gave | of illiteracy. Mr Donald is therefore entitled to speak | 
, 28 sood deal of satisfaction by a full admission of fault ; | of a check upon the multiplication of newspapers. He : 
. s of Mr Balfour and ) ave : : ; “4 
| but, while the speeches of Mr : id Mr Ca declares that in the big towns there are now fewer | 
lon the Unionist side and of Mr Asquith on the Liberal soaaaiitis ; 
. . m . : , Y and cvening new yaper tn< 2 ‘ars ago ; 
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i. < « eo + - oO 66 ha 5 tino ner 
[lapses among the baser sort. ind, what is more disturbing, ‘‘ the existing papers 
- | Of the Bills in the list quoted above, only three call | are in the hands of fewer ownerships. We are sur- | 
, \for any particular comment. The Temperance (Scot- | prised to learn from Mr Donald that ‘ the proprie- | ; 
| Jand) Bill was passed in a modified form, a compromise | torial system has almost disappeared.’? We should 
-e | . - . = 
\| having been agreed to in the House of Lords, but it | have thought most of the provincial newspapers, or, at ‘ 
. ‘ op »* - . o _ ‘ s | 
; airly as: e > assage ‘ “ 
s ! may be fairly assumed the Bill owed its passage any rate, the most successful ones, were still owned | a 
$ |through the Upper House to the knowledge that, , 
r : S privately or run by large proprietors through the 
| sooner or later, it would reach the Statute Book, even See acre ; . 
} if rejected. In this we see the first fruits of the Parlia- | MTC@!UM OF a ren company; nor Go we sce muCce | A 
1 ment Act. TI he Insurance Act Amendment Bill intro- difference In essentials between a private compan and | 
wl || duced some important changes in the machinery of | a private partnership. However that may be, it is 1] 
i i . . . . , © . . 
r | || administration, which, on the whcie, met with very | certainly remarkable that there should now be 12 large || 
t | little | serious Opposition. It is, in fact, a matter for newspaper companies quoted on the London Stock Ex- | 8 
AL i sur ¢ > “Oe ¢ ¢ oes "2 » - > , ~ = ; i ? 
“= prise that the necessary changes were so few, con change, whereas 20 years ago there was not a single || : 
sidering the immensity of the scheme and the haste as f 


one. Of the leading daily and evening newspapers, 
. with which the Insurance Act was pushed through the ~—— ” veh ht Ay 


Commons. The Prisoners (Temporary Discharge for 
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says Mr Donald, nine-tenths ‘* belong to limited com- | 

lll-health) Bill was, of course, improvised in order to | panies,’’ and as a result of this form of ownership the 
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, jenable the Home Secretary to cope more effectively | Press has become ‘* commercialised,’’ which expression 

' . ae . " os ° ° : ‘ ‘ P : ‘ ala . | 
— | with criminal hunger strikes, its provisions earning it the | the president of the institute explains in the following | 
f | nickname of the Cat and Mouse Bill. There seems | sentences :—‘* The private owner was a business man 


| to be no doubt that it has helped to diminish the mis- 


a:.¢ : : who liked his profit and made it; but as he had no re- 
chiefs it was intended to remove. 


d 1 toes oa , . sponsibility towards shareholders he preferred to make 
The relative positions of the Government and the i ; ; ; “1 ea 
ott . : > < > tne oO Cc . > WwW 1 principle 
| Opposition have remained practically unchanged. | *©55 PT at rather than to compromise with pri 7 
4 i} | Kes Stiveness and dissatisfaction have appeared in Under corporate owne rship the main concern o! nare 
0 | Various quarters of the coalition, more especially on | holders, who are investors and not journalists, is their || 
C| }" oe land. question, and over the Cabinet’s silence on] dividends, and dividends must be earned, even if || 
A | the ho using problem. But with the fate of the chief principle has to suffer in the process.”’ 
1 i} work of the ther: ‘ , mand = te rn- ee . . ; - : 
. |  peeee “ Liberal party depending on the Goverr Thus the substitution of multiple ownership tor | 
: | ment’s continuance in office until 1915, no section of the | . fividual sees ; sod aitenaiiiales | 
7] lr f é ywnership 1s represented as a Gemoralising 
h 1" lajority cares to endanger the measures hung up under | !M@!Vidual Owne I pres ' g if 
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il | hand, have done little to improve their position. The | exaggeration here. At any rate, we shall consol | 
1 Marconi « ampaign was spoilt by exaggeration. On | ourselves with the thought that some powerful writers | 
rf | the Home Rule issue they cannot make up their minds and competent editors are also men of principle. || 
2 | to disavow Sir Edward Carson’s programme of an ; ae er ee ee moany |i 
a] farmed rehell . It is obviously quite possible that a limited company : 
| }“fmed rebellion in Ulster. If they are to win the - ' ala Gnd it || 
I victory wh; ‘ ‘ 7 : baie . Iw ic rClé yrinciples may hn 
| Victory which should be theirs by the swing of the | proceeding on purely commercial! princi] nd | 
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| pendulum, they will have to adopt a moderate, a conser- | expedient to allow their newspaper to be conducted |} 
= Vative * ° ° ° e ° 6 ° —— . re hat -< ‘ | a 
| ‘ative, and a constitutional policy; for indecisive dab- | on honest lines. In fact, we may be sure that any || 
e | ) | a with Tariff Reform, conscription, and civil war | first-class editor would be ashamed to conduct a 3 
ri } in reland wa) ¢ . . ner ¥ : é . : : | a. 
f H oe will hardly lift them to popular favour. newspaper otherwise than in accordance with his own | 4 
d || IF ng younger Ministers, Sir John Simon and Mr}. toh ' <= the «incle oroorietor } 
Ht Masterm I ideas and convictions. Nor is the single proprietor 
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| | . ee. politics Sir Edward Grey has won the plaudits | "ecessarly either seruy 4 : 
= Or Kurons Z -C advertise- , 
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h | a ems arising from the Balkan wars. Perhaps | ments to a high-class reputation. No doubt much 
the most unsaticf- . n edit 
; | be most unsatisfactory features of the session have | allowance must be made for the modern editor. So 1] 
en Mr Churchill’c ; ; ; on | 
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— 
quite plainly, between self-respect and bread and| spending huge sums on special trains and motor | 
butter. As a matter of fact, the average journalist is| services, and running publicity campaigns...__ The 
like the average politician—he is perpetually com-| proclaim the merits of their papers on the hoarding Al 
promising and taking middle courses. He is more or | and on the house-tops, and their energetic anq origi | i the 
less of an opportunist with more or less of a con-| methods of obtaining circulation win ney eo S 


. : . . * . W readers,” | 
And yet the public always like sincerity and| Yes, but do they keep their readers? \Ve 8 


vigour, and we decline to believe that a good journalist | vinced the best advertisement of a paper j 


science. 
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command readers—at any rate in this country. 

People recognise that statesmen and members of 
Parliament have to surrender a good many of their 
convictions to the necessities of party Government; 
they recognise that lawyers have to place the whole of 


are Con. | th 

. ; . é is the Quality | | of 
need be afraid of taking an independent course. If he} of its contents, though no doubt the success of a halt. Ba 
cannot win the respect and confidence of one set of] penny newspaper depends more upon its news than | a 
proprietors he will win the respect and confidence of | upon its leaders. On the other hand, some of the aiid ! 
another. Clear thinking and plain writing will always HS 


i] 

| 

} 
the Balkan war. It is, at any rate, arguable that man | n 
their intellectual and rhetorical resources at the dis-|of our newspapers would be more successful thay ‘| p 
posal of the client by whom they happen to be briefed; | they are if they applied the huge sums which the | : 
but they see no such necessity for the journalist, and | spend on special trains, and motor-car services, and l 
they like him to say what he thinks about questions as | publicity campaigns, in paying their writers and sub. Hl , 
they arise, and if they find that he applies a consistent | editors and, correspondents better. They might take ie 


set of principles and ideas to the criticism of policy 
and events they will read and support him. Common- 
sense and a good English style should prevail in the 
long run over the hasty and nonsensical vapourings of 
ill-informed sensationalists. 

At the same time, the dangers which Mr Donald | 
points out are very real, and we do not share his opti- | 
mistic belief that the Press is improving, though it | 
has no doubt made technical and mechanical strides. | 

| 
| 
| 


One of the chief mischiefs is a tendency to the forma- | 
tion of newspaper trusts. ‘‘One company sometimes | 
owns or controls a series of newspapers,’’ just as in | 
the United States one financial house may own or 
control a chain of banks or trust companies. In the | 
Press ‘‘ there have been absorptions, amalgamations, | 
alliances, with the result that vast aggregations of | 
capital have been built up in which thousands of share- | 
holders are interested. These agglomerations, piling | 
up power and wealth, are controlled by the same forces | 
which operate in other fields of activity.’’ Moreover, 
in recent years, ‘‘ the country has been covered with 
federations of newspaper proprietors, joined together 
as a national body by a national council. It is a new | 
influence in the Press which must be reckoned with.’’ 
Of course, if a newspaper trust is controlled by men of 
high character and ability it may do a great deal of 
good. But, generally speaking, the system produces | 
bad results. It is apt to lower the editor to the | 
position of a puppet. It reduces his salary and sense | 
of responsibility. A provincial newspaper run from | 

| 


imen for the admirable staff which it had previously | 


| matter, but the pages will be smaller. 


( 


prosperous papers both in England and France depey 
very largely upon the excellence of their articles, \,/! 
have no doubt that in the last few months many people 
have bought the Daily Telegraph in order to read p, | 
Dillon’s dispatches on the various political phases oj 


more trouble, too, in selecting their staff. A newspaper 
is more likely to be ruined by cheap labour than }y 
economy in special trains. We can recollect one very || 
rich and powerful newspaper which became a worthless | 
property owing to the introduction of a ‘* gold brick” 
manager, who quickly substituted cheap and inferior 
possessed. Mr Donald declares that work on an 
up-to-date newspaper is much more strenuous than it 
used to be :—‘‘ The pressure and the strain are greater || 
as the time during which reports have to be written | 
and sub-edited is shortened.’’ The most appalling and} 
horrifying part of this address was a vision of the || 
future :— 


The national newspapers will not contain less reading | 
They will be printed |} 
better and neatly ‘stitched, and will, of course, include pic- || 
tures in colour. The future methods of distribution will be 
quicker, and circulations will cover greater areas. Airships || 
and aeroplanes will be used for the most distant centres; }) 
electric trains and motorplanes, running in special tracks, |) 
will also be used. In all the chief centres of populatior 
papers will be distributed by electric or pneumatx tubes. 
The morning and evening newspapers will be m« ged, and 
editions will come out almost every hour, day and might. 
News will be collected by wireless telephones, and the re- 
porter will always have a portable telephone with h m, with 
which he can communicate with his paper without 
trouble of going to a telephone office or writing out a mes 
sage. At the other end the wireless telephone message W! 
be delivered to the sub-editor printed in column form. 


I Tr ryt. : | The chief competition to the national newspapers of te 
: London with half-a-dozen others by a highly-salaried future will not be from other newspapers, but from other 
/ " expert (who knows nothing about the local district) | methods of disseminating news. 

Ai is bound to be a poor affair. | At the people's recreation halls, with the cinematograpi 
K Another development of questionable utility is ‘‘the | and the gramophone, or some more agreeable instrument 
: nationalising ’’ of London newspapers, ‘‘ which now | of mechanical speech, all the news of the day will be giv 
: Overrun the provinces.’’ 





























This development, as Mr 
Donald remarks, has been brought about by advanc- 
ing the clock two hours, by the use of special trains | 
and motor-cars, and by new methods of distribution. | 
Thus London papers can be delivered with the morning 
milk in most parts of the Midlands and the South of | 
England ; and in some of the biggest centres, such as | 
Manchester and Glasgow, the London halfpenny papers 
run a local edition, telegraphing the greater part of 
their contents from London. 


All this means severe 
competition. 


But the genuine provincial newspaper, 
so long as it is well conducted, has an enormous ad- | 
vantage in its own district; for the London Press is | 
quite unable to compete with it in the local news. We 
may doubt whether the rate of mortality among pro- | 
vincial papers has been greater of late years than in 
the metropolitan Press. Mr Donald lays a good deal 
of stress upon the new means which are employed for 
obtaining a large circulation. He says :—‘‘ The old 
dignified journal thought it was enough to issue its 
paper to the public. If the people did not read it, so 
much the worse for them. It stood on its internal 
merits alone. Now the circulation managers are at 
work with large staffs canvassing for new readers, 


| 
i 
i 
| 








er 





hot from its source. People may become too lazy to reae, 
and news will be laid on to the house or office Just as 5" 
and water is now. The occupiers will listen to an accou 


|of the news of the dav read to them by much improves 


1 


phonographs while sitting in their garden, or a hous ao | 
will have his daily newspaper printed in column form 5} 
a printing machine in his hall, just as we have tp) 
machines in offices now. 


But even if some part of Fleet street 50 years hence 


i . - ° aalei’a iit id 
|may resemble the infernal vision of Mr Donald s uri 
fancy, there may still be a demand for writers Wh 


refuse to prostitute their talents by writing hurried 
nonsense, or talking ‘‘ hot stuff ’’ through a tel ph yond 
into a machine. After all, if, as he says, the people are | 
better educated, they may also be becoming mor 1 
civilised and reflective and critical. In that Cas® |} 
they will see the futility of much of the ne 
journalism, of seven o’clock editions W hich leave = 


office at four, of morning papers which go to Prt 
before the night news arrives, and of all the swindles 
and impostures which make up the cheap a 
entertainment that calls itself a newspaper. \!ter 4 " 
there are even now a good many people ™ ho preter 4 


. t-class theatre 
good history to a bad novel, and a first-class thea 
to a second-rate music-hall. 


———_—_— ae 
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THE FAMINE OF CAPITAL. 
w weeks ago we were discussing the stringency of 

pa market in the light of Sir Felix Schuster’s 
bee ch to his shareholders, in which he suggested that 
x enue severity was past, and that with the return 
tues easier conditions were likely to prevail. In 
0 a: 

aking this 
Smalls future of the money market, and the recent 
| é 7 
course of events certainly tends to support his view. 
lt 


j 


|| The indications are favourable, and, given a satisfac- 
| ory sequel to the peace of Bucharest, there is no reason 
why autumn business should not proceed on more or 

less normal lines. But behind the problem of * short : 
| money and discounts lie still harder problems of the 
| ermanent relation between borrower and investor, the 
| world’s demand for capital, and the long movements in 


| 


| the rate of interest. Is the borrower to continue for 


| 
| 
| 


{ 
f 


a | vears in the attitude of suitor, pleading cap in hand for 

oe | accomm dation, or shall we see a recurrence of the old 
eT , p ail . Na 

* ‘conditions, when lenders were pressing their spare 

| capital on semi-reluctant borrowers at 3 and 34 per 

ver “ 

ess j i cent. f f > 

ate | In his recent book on the foreign exchanges Mr 

|| Withers divides the world’s financial countries into 

aol | three classes. 


|| (1) Young growing nations, who every year borrow 
more than they pay out in interest. 
(2) Half-developed nations, whose payments of in- 
terest more than counterbalance their fresh borrowings. 
iif | (3) Further developed nations, who normally have a 
| surplus of money to invest, and import interest on past 
| loans more quickly than they export capital for the new. 
| The division is a convenient one, very pertinent to 
ing | | our present question, because the shortage of capital is 
_ | due largely to a shifting of the centre of gravity between 


nv. It it 


forecast Sir Felix had most in mind the 


neem n en ree 
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ra || the three classes, the great increase in class (1), which 
Co || seems to have been growing more rapidly than class 
es: || (3). What are the facts? In the past I5 years an 
ks || enormous development has taken place in a number of 
|| Young countries which in the ‘nineties were not greatly 
‘ | regarded as fields for investment, but which have since 
| those days emploved European capital on an extra- | 
1% | ordinary scale, and to the great benefit of their own 
sh || prestige. Fashion has set capital flowing freely in their 
| direction, with the result that enormous sums have | 

es- '| been spent in the development of land, railways, in- 
|| dustry, and public utilities. Unfortunately, much of 
|| the money has gone to waste. Of these young coun- 

tries the most prominent are perhaps Canada, Argen- 

; | tina, Brazil, and Mexico, each one of which has had its 

| own advantages and attracted very large quantities of 

capital. Canada has demonstrated its wonderful wealth 

in the development of the Canadian Pacific and other 

lines, in the success with which she has found employ- 

; _ment for armies of immigrants, and in the wonderful 
nt | growth of her import and export trade. She has had 
the benefit of a noisy ‘‘ Imperial’? campaign in Great 

| Britain, an immense amount of advertising and strong 

A || ReWspaper interest, and her powers of attraction 
| !or the English capitalist have been extraordinary. 

| irgentina has proved her agricultural wealth by 

| |} *2 amazing development of the production of 
. | “ereals ; she has been supported by a very able 
|| Soup of financiers in this country, and a_ re- 

d || Markably sound and consistent set of investors, 
: | ae interest in her development has never wavered. 
| }| Mexi 0 as a field for investment has been pushed by an 
4| | 8 > and successful coterie of Anglo-Canadians, 
HI oo. until three or four years ago was regarded by 
ai | ns ‘mistic investors as a country of settled government 

| rae , ~ growth. 

| wie of these new countries has been 
} pots er most entirely with European money, and 
_ _- “ith savings drawn from the pockets of British 


investi rs, 


bank m: We have been to them very much what the 
suppl manager is to the young energetic trading firm, 
ving z 


them with money, watching their growth 





with satisfaction, and taking toll of their industry or 
extravagance in coupons and dividend warrants. But 
in the history of young firms there often comes a time 
when the bank manager grows less ready to advance, 
looks rather less favourably at their security, begins to 
think that he is seeing too much of their paper, and 
decides to adopt a more cautious policy in future. The 
result is often embarrassing to the firm, for important 
enterprises have been started on the supposition that 
money can be borrowed till its completion at a com- 
paratively low rate of interest. A tightening of the 
market had not been contemplated, and a sudden with- 
drawal of the motive power runs counter to all the 
estimates on which the firm had been working. When 
this situation is reached everybody is apt to feel uncom- 
fortable ; the bank manager because his bank’s money 
is at stake, the firm because its development and 
perhaps its existence are endangered, and the creditors 
of the firm because they are deeply concerned with its 
success. 

Without being unnecessarily bearish we may perhaps 
suggest that the young countries which have been so 
freely financed by Europe in the last 15 years are 
passing through a phase that corresponds to the experi- 
ence of the young enterprising firm. The promise of 
Canada is undisputed, but there is not the same confi- 
dence in Canadian promotions, partly because so many 
fingers have been burnt in land companies, or timber 
limits, or manufacturing corporations. No doubt also 
the borrowing of municipalities has in the past 
been made far too easy, and as we look back 
in the light of current rates on some of the issues 
of four or five years ago, we can only wonder how the 
English investor ever came to put his money into them. 
There is, we think, a general feeling that Canada has 
found finance in London too simple, and that her 
natural enterprise has been over-encouraged. Argen- 
tina is not the popular tune that it was five years ago, 
mainly because her railways have been less prosperous, 
and because the English investor now realises that even 
in the Argentine it is possible to spend capital without 
an immediate return of interest. The readiness of 
British capitalists to supply funds enabled the Argentine 
Government to set the railways competing for the right 
to build, and to force the growth of railroad mileage 
with comparatively little regard for the interests of the 
railway shareholders. The finance of these Argentine 
companies is not likely to become easier in the next two 
In Mexico the illusion of a settled Government 
has been shattered since the fall of Diaz, and the rate 
of interest has suddenly jumped to an almost prohibi- 
tive figure. The bank manager, to return to our simile, 
has taken fright, and the country suddenly finds the 
tap turned off with a jerk. 

Chis change in the attitude of the European capitalist 
will not, we think, be denied by anyone conversant with 
English finance, and in considering whether the rate of 
interest is going to fall, whether the famine of capital 
is going to continue, the fact that the change is taking 
place is of great significance. If the taps which suppl) 
capital to the new countries were suddenly turned off, 
the rate of interest, so far as they are concerned, would 
go up, and their development would be checked. This 
check would result in a slackening of European trade, 
which has depended for its stimulus partly on their 
demand. The interest on past loans would still flow 
towards Europe (except where interest payments depend 
upon annual borrowing !), and there would be less export 
of capital to counterbalance the export of coupons. Thus 
we should have two causes working to the same end, 
(1) a check to home trade, and (2) a check to foreign 
borrowing, and the combined effect might be to give us 
for some time in this country money rates which by the 
current standard would look remarkably cheap. 

The late Lord Goschen published ig 1865 an essay on 
7 per cent., designed to show that money was likely to 
become permanently dear. Three years later he wrote 
a sister essay on 4 per cent., explaining why money had 
become permanently cheap. The two essays are now 
printed side by side as a warning to all lesser publicists 
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not to pry too far into the future in considering the 
price of money. We do not overlook that warning, but 
it does seem as though a prima facie case can be made 
out for the theory of cheaper money at home and dearer 
monev abroad. As confidence returns after the war, 
hoarded supplies of capital may come to light, but it is 
doubtful whether the important borrowing countries will 
enjoy again the spacious opportunities of four years 
ago. 





















WAGES AND THE COST OF LIVING. 


Tne Board of Trade report on the Working Class Rents 
and Retail Prices in 1912, recently issued, will be of 
great value in clearing up one of the points at issue 
between capital and labour, for, as the investiga- 
tion has been carried out on the same lines as the in- 
quiry of 1905, we now have a precise and impartial 
calculation of the recent rise in the cost of living, in- 
stead of having to form a judgment on vague and often 
contradictory assertions. Statistics alone, of course, 
will not bring about permanent industrial peace, which 
must wait until the underlying ideas of equity in the 
minds of employers and employed can somehow be 
harmonised; but when we have accurate information 
available as to all the material facts, we shall, at least, 
have a basis on which to formulate our conception of 
‘fair wages.’’ Probably no official publication in this 
country has ever had so immediate an interest to large 
numbers of the working classes as the present report ; 
for apart from the general consideration to which we 
have referred, the detailed figures in the appendices will 
at once become a governing factor of the wages of 
postal servants, whose wages are already based upon 
the cost of living in various localities; they will cer- 
tainly play a large part in the proceedings of the rail- 
way conciliation boards, and will be taken as a criterion 
in the cases of policemen and municipal employees 
generally, whose wages are only to a limited extent 
determined by competition. 

As regards rents, the inquiry shows that no very 
significant changes have occurred since 1905. London 
rents are still far higher than in any other towns in the 
country, though even in London there is a great 
diversity between different boroughs, inner zone rents 
being one-third higher than outer zone rents. If 
middle zone rents in London are taken as too, the ex- 
treme variations in the rest of the country are repre- 
sented by the figure 84 for Newcastle and 38 for Mac- 
clesfield. In seven out of 87 towns the Index Number 
exceeds 70, and in 13 cases it is less than 50. Group- 
ing the towns geographically, the rent investigation 
shows that the following changes have occurred since 
1905 :-— 


Revative Rents in 1912, and Cuanaes since 1905. 
(Rent in London Middle Zone in 1912 = 100.) 


Changes 
Rents in since 1905. 
1912, % 

London—Middle zone ............. bite 100 .. — 4 
DN: deecnbususkascbens 16 ..— 6 
Us nkehnd doan0desd%os fs oe OE 
Northern Counties and Cleveland (9 towns) 66 .. + 0.7 
Yorkshire, except Cleveland (10 towns).... 585 .. + 1:3 
Lancashire and Cheshire (17 towns) ...... 569 .. + 34 
Midlands (14 towns) ....... inetensesees - S83 .. + OF 
Eastern Counties (7 towns) .............. 534 .. + 31 
Southern Counties (10 towns) ............ 637 .. + 1-2 
Wales and Monmouth (4 towns).......... 648 .. + 43 
Seotiand (1D towns) ......cscscccccsccce G20 .. + 19 
Ireland (6 towns).......... as ion hk a ed ‘og Pe 


This table conceals the significant features of the 
inquiry so far as individual towns are concerned, but 
it shows that on the whole, except in Lancashire, in 
the Eastern Counties and in Wales, there has not been 
much increase in rents, while in London there has 
actually been a fall, due to the increased facilities for 
travel, which have enlarged the area over which the 
population is able to spread itself. In fact, so far as 
housing accommodation is concerned, in spite of higher 
prices of building material, the working man gets a 
better article at the old price. It should, moreover, 
be remembered that the statistics on which the figures 


are based include rates, which in almost all cas 
steadily increased. These results are, therefor 
whole, very satisfactory. 


turn to the statistics of retail prices. 

nearly so much local variation in retail 
rents, but the changes in the seven ye 
more considerable, and in every case were in 
direction. In 80 of the 88 towns the 
from 10 to 18 per cent., and in 38 of them jt 
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A very different result, however, is shown when we 


There iS not 
Prices ag jn || 
ars Were much | 
' an upward 
increase varied || 
t was || 


13, 14, or 15 per cent. The least and greatest aq. 
vances were respectively 7 per cent. at Portsmouth 
and 20 per cent. at Stockport. Grouping the towns 
as before we get the following results :— 


Revative Prices in 1912, and Cuanxces Sixce 1905. 
(Prices in London Middle Zone 1912 = 100) 


Retail Changes 
Prices since 
in 1905. 
1912. o 
London—Middle one ...cccccccccccccese 100 so: 
Cg ey o + 19 
ee i- -e 
Nortkern Counties and Cleveland ........ 980 .. 13-2 |} 
Yorkshire, except Cleveland .............. 960 .. +1490 | 
Lancashire and Cheshire .........0.000.. 951 .. +158 | 
DE << dicececesdtatedbesinessncenss SER w + SE) 
Masters Cems ccciccccccocvccessccss. GWT +124 || 
Southern Counties ......cccccscccccccceee 99°95 9:8 | 


The largest increase is shown in the case of potatoes, || 
the mean price of which was 46.1 per cent. higher in | 
1912 than in 1905. Bacon has risen 32 per cent. ; coal, || 
22} per cent. ; advances of from 10 to 20 per cent. are || 
shown in the cases of cheese, bread, flour, eggs, and 
pork; butter, British beef, and milk rose from 9 to 10 || 
per cent.; British mutton, 6 per cent. ; sugar was un-| 
changed, and tea was nearly 4 per cent. lower. Putting | 
the price results with the rent figures, and assuming | 
that rent accounts for one quarter as much as the ex- || 
penditure on food, the report concludes that the cost of | 
living, so far as these items are concerned, has risen | 
10.3 per cent. in seven years, though if London be 
omitted the increase amounts to 11.2 per cent. | 

The information with regard to wages is far less | 
complete than that relating to rents and prices, but 
so far as it goes it shows that wages have not risen at 
all comparably with the cost of living. The tables 
given only relate to builders, engineers, and printers 
—all three of which are trades that may be found in 
every town in the country. Comparative figures from 
the report are shown in the following table, in which 
are stated the percentage increases in the various 
trades :— 

PERCENTAGE INcREASES in WaGes 1905 to 1912. 
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Builders. Engineers. 
- x im Com- 
Se | £ Be | E  positor.| 
—_— — = = ° 
am | 4 | 84) 2 
4 a 
> it & % % % 
London ....... ont & ) + 3 9 nil 
Northern Counties 
and Cleveland....;+ O1};4+ 17 + 59 2 
Yorkshire ...... coool + 3014 S11 + 81 1 
Lancs. and Cheshire + 26/4 26 + 48 + 50 + 2 
Midlands .......000' + 22/+ 361+ 59/+ 13 + 4 
Eastern Counties ...+ 0O3/+ 11 wa we + 4 
Southern Counties...+ 09|+ 16 ‘ + 3 
Wales & Monmouth)+ 58\'+ 68 ; 10 
Scotland ..........,+ 30/+ 11, .. + .3 
Ireland ....... ae + 05'+ 53 ° . 32 


| 


| 


Taking the country as a whole, these results amount 
to increases of 1.9 per cent. in the case of skilled mea 
and 2.6 per cent. in the case of labourers in the build- 
ing trade; to 5.5 per cent. in the case of skilled men 
and 3.9 per cent. in the case of labourers in the en- 
gineering trade; and to 4.1 per cent. in the case 0 
compositors. Thus in no case has the rise in the — 
of wages been proportionate to the rise in the ot € 
living. This conclusion is, moreover, supported Dy 
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|a year. 
| national wag i 
| was 740 millions 1n 1907. 


‘better than workers in the building trades—partly, 
'no doubt, on account of better organisation, 
'and partly because of the economies of labour 


\jast decade. But 
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soncly known Statistics of wages. The annual re- 
age ‘he Board of Trade show that since 1905 the 

— . of upward and downward movements of | 
vet a < been an addition to the weekly wages bill of 
oo cia £300,000 a week, or, say, £15 millions 
— This represents about 2 per cent. of the 
| wages bill, which, according to Mr Bowley, | 





Doubtless many changes in | 
wages escape the Department's notice, but it is un- 
likely that the omissions would do more than double 
this figure. Unless we make allowance for old age 
pensions there is obviously considerable leeway to be | 
made up before the working man’s wage overtakes the 
rise in the cost of living. In some trades, of course, 
he has done better than in others, and in this connec- | 
tion the present figures show that engineers have done | 





introduced in 
unless 
which, of 


been building in the 
account be taken of 


course, means 


have 


which 


overtime, A&Cc., 


work, very few trades would show results favourable | 


to employees. This is particularly the case with re- 
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| £4:219,525, as compared with 486,731 


| time 


more | 


367 


closing of the works for about eight weeks, causing 
considerable dislocation to the company’s trade. But 
the report issued this week shows that the past year 
has, in the absence of any serious labour trouble, seen 
a very considerable improvement. The results just 
published show that the gross profits amounted to 
during the 
Out of the profits secured last year 
the ordinary shareholders are receiving a 6 per cent. 
dividend, absorbing 


previous year. 


£05,827, while £50,000 is 


| being applied to depreciation written off property 
} account. 


The company is also able for the first 
to make an allocation to reserve, the fund 
being started with the round sum of £30,000, while 
£21,957 is being carried forward, as compared with 
415,839 last year. The following is a summary of 
results since 1909-10, the combine’s first year :-— 


1909-10. 1910-11. 1911-12 











gard to scattered workpeople in small towns, where 
custom is often more apparent than competition, and 
where the convenient ‘‘ round sum,’’ such as a sove- 
reign or 30s a week, has long held sway. In such cases 
the present report gives an opportunity to individual 


employers who can afford to do so spontaneously to | 


raise wages to compensate for higher prices without 
waiting for “‘ pressure ’’ from below. 


While, however, the report shows that wages have | 
| hung behind prices in the last few years, it also con- 


tains some very significant facts with regard to other 


countries, and we may conclude with some figures from | 
the very illuminating table of food prices for various | 


foreign countries :-— 


Retain Price Movements in Various CounTRIES. 
(Prices in 1900=100.) 


1900. 1905. 1911. 
U.K, (London) ......seeeeeeeee 100 .. 103 .. 109 
Austria (Vienna) ........e.+-0. 100 .. 108 .. 128 
Hungary (22 towns)............ 100 .. 122 .. 137 
UTE ccccccccccsccccccesccce BOD ce Tw. ES 
Weemes (PAD cccsccccss secee MD co GW we 29 
Germany (Prussia, Bavaria, 
Baden, and Wurtemberg) .... 100 .. 114 .. 128 
coccccccccee 100 .. 103 .. 117 


Holland .......60. 
Norway (Christiania) .......... .. «. 100... lll 
cocccccoce 100 .. 113 .. 139 


U.S.A. (39 cities) .... 
Thus it will be seen that the price movement has been 
much greater in every other country for which com- 


parable figures are available than in Great Britain. 
The movement at home is one which has made, and 


| continues to make, much difficulty in the readjustment 


of wages to prices—a fact which is illustrated almost 


daily in reports from industrial centres. But the figures | 


at > ’ ; : 

above show that it has been an immense advantage to 
the population of this country that cost of living has 
hot been artificially raised by a tariff. 








WORKINGION IRON AND STEEL. 


THE annual reports of the Workington Iron and Steel 
Company, generally known as the Workington com- 
bine, are always interesting because they afford some 
evidence as to conditions in the iron and steel industry 
on the North-West Coast. , 
four years ago to acquire and amalgamate the pro- 
perties /of 
Bay Hematite Iron and Steel, the Harrington Iron 
and Coal Company, and the Cumberland properties of 


Cammell, Laird and Company. 
the “1\1% : - 
Li Cf ibit 


pre yviou { 


us to this year, the ordinary shareholders have 
eine alk te al modest 3 per cent. in dividend, which 

pe Tor the year 1910-11. The year 1911-12 was 
.. P'0G Of acute depression, labour troubles, par- 
vvulariy the coal strike, which led to the entire 
titerneminniuiinadi cs tae 


nis 


1 
Vly 


a p r 


This combine was formed | 


the Workington Iron Company, the Moss | 


Since its formation | 
e has not been particularly successful, as, | 





1912-13. 

el eel ees 
Gross profit ...sesseseeesees 92,705 130,718 86,731 219,525 

| Re-lining expenditure ...... | 11,707 a 4,188 y nil - nil 
Formation expenses ........ 5,000 5,000 5,000 7,580 
| ERONOUITOR  coccccceccsecs 20,000 25,000 25,000 50,000 
SP a secddadaccoccseossn 4s on oe 30,000 
| Net profit.....sceseseeeeees 55,998 96,530 56,731, 131,945 
| Brought forward.....sseeees ee 9491 19,109 15,839 
55,998 106,021 75,840 147,784 
| Preference dividend (6%) .. 46,507 54,000 60,000 60,000 
; Ordinary dividend .......... nil $2,913 nil 65,827 

(3 %) (6 %) 

Carried forward ..........+. 9,491 19,108 15,840 21,957 


} 

| ewes 
} a wena 
} 


| At the annual meeting last year the chairman, when 
| questioned regarding the absence of details of the 
profit and loss account from the balance-sheet, indi- 
cated that it was a matter in which they would be 
guided by the auditors. This year the profit and loss 
account is still absent from the report, and it is there- 
fore to be hoped the chairman will furnish the share- 


Perhaps next year the directors will accede to the share- 
holders’ reasonable desire for a profit and loss state- 
ment. The directors state that the company has paid 
up £49,500 for shares in the Harrington Coke Ovens, 
Limited, at par, which will enable that company to in- 
crease substantially its output of coke. Their object in 
making these capital outlays has been to put the com- 
pany in a good position to maintain its profit-earning 
capacity. The issued capital of the combine has re- 
mained the same since 1911, i.e., £.2,097,117, which is 
made up of ordinary and preference shares, there being 
no debenture debt. The following table will show the 
other main items in the balance-sheet for the four years 
since the combine was floated :-— 











' 

| Forma- 

| At Nea di . | Proper- | Invest- — rics, | chen Om: 

| June 30, Creditors. Debtors. ties. ments. | Stocks. | Cash. eae 

£ £ £ £ £ £ £ 

| 19:0... 336,609 150,5€5 1,656,071, 96,775 363,138 1,791 22,580 

} 1911... 167,258 101,€08 1,629,604 | 102,775 411,824 112,094 17,580 

| 1912... 168,453 154,995 1,664,893} 110,20 395,914 2,781 12,580 
1913....| 277,889 182,317 | 1,735,670) 157,275 442,815 | 27,285 7,580 


| 

| The small measure of success attained during the first 
| three years has not given the directors much oppor- 
| tunity to strengthen the balance-sheet position, but 
| there should be a noticeable improvement when the 
| balance-sheet is published a year hence. Apart from 
| the allocation of £30,000 to reserve, the remainder of 
| the formation expenses has been written off, while the 
£30,000 allowed for writing down the property account 
~~ < ies - 

is double the usual allowance. The report states that 
the company’s investments are remunerative, but there 
is no means of finding out the extent to which this 
| source of income contributed to the profit 
| figures. Below will be found a record of the highest 
| and lowest prices of the ordinary and preference shares 
during the past three years, together with the present 
| prices and yields :— 


| 
i 
! 
| 


gross 





holders with full details at the forthcoming meeting.. 
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1910. 1911. i9l2. 2, \ 
Name. —— ——- —— —— $$ yiela. 
at Hest. L'wst Hgst L’wst Hest. L'wst oe Yield 
Price. Price. Price. Price. Price..Price |3,™ 

















Workington Iron and Stee 7 . £s 4a 
Or Bl ..ccocccesece os i i | 13 fs #68 7 3 
Do 6 ¥% Cum. Pref. £1... lg! a 14 | 9h) ld! #4] 13 16 0 0 


The ordinary shares have fluctuated widely. At the 
present. pric e they yield 83 per cent. The preference 
shares have kept steady throughout. Trade conditions 
have been entirely favourable to the company's opera- 
tions during the past year, and prospects for the cur- 
rent year are at present satisfactory. But the com- | 
pany will need more prosperous years before its 
finances can be placed in a really strong position. 








LONDON MOTOR TRAFFIC. 


In November, 1912, a Select Committee was appointed 
to inquire into the circumstances which have led to the 
large and increasing number of fatal accidents in the 
metropolis arising from motor vehicles, and to recom- 
mend measures for securing greater safety in the 
streets. The Report (No. 278 of 1913, price 43d) 
is a very useful document, and its recommenda- 
tions seem to meet with general approval. Un- 
like many reports, it is unanimous. Although they 
were appointed to inquire into ‘‘ the large and increas- 
ing number of fatal accidents ”’ in London, and to 
suggest measures which would lead to greater safety in 
the streets, the Select Committee found it impossible to 
consider the question of safety separately from the 
general traffic problem of London. The Royal Com- 
mission of 1903-4-5 had concerned itself chiefly with the 
improvement in the means of locomotion, and like most 
Royal Commissions, it had recommended the creation 
of a new Government Department—the London Traffic 
Board—and the expenditure of vast sums of public 
money on magnificent new thoroughfares. Sir George 
foulmin, M.P., and his colleagues from the House of 
Commons appear to have less belief in the all-embrac- 
ing wisdom of officials and experts, though they save 
the face of the Royal Commissioners by favouring the 
concentration of the powers at present exercised by 
three Government Departments into the hands of a 
single ‘* Traffic Branch of the Board of Trade.’’ This 
branch, however, is to be an advisory and co-ordinat- 
ing body only, and not an administrative or legisla- 
tive authority. In fact, the Committee, with callous 
ingratitude, have rejected the draft report so kindly pre- 
pared for them by The Times, and have ventured to 
assert for the metropolis the right, possessed by every 
other city in Great Britain, of managing its own 
municipal affairs. They suggest, too, a restriction 
rather than an extension of the powers which the Home 
Office exercises through its control of the metropolitan 
; for the diminution of its autonomy which 
London pays as the price of being the capital does not 
extend to the City, where the Corporation are the police 
authority as well as the road and tramway authority, 
and yet ‘‘ accidents have not increased within the area 
administered by the City of London police.”’ 

The alarming growth of fatalities in the Metropolitan 
Police area (from 155 in 1904 to 537 in 1912) is ad- 
mittedly due to the development of mechanical traction. 
But not to all kinds of power-driven vehicles, for the 
Committee cannot connect this rise ‘‘ even indirectly 
with tramways ’’; in fact, fatalities due to the L.C.C. 
trams have fallen in the last three years (35, 29, and 
23); and in the outer ring some of the tram accidents 
appear to be due to motor-omnibus competition. A 
second form of traction obtains a glowing testimonial 
from the Committee. ‘‘ The electric railways which 
serve Greater London have an immensely more favour- 
able record for injuries, and for fatalities a record equal 
to the tramways and much superior to the omnibuses.’’ 
Had their reference included a wider survey of the 
trafhe problem this fact would have led them to “ re- 
commend the extension of underground convevance”’: 
and later, when commenting on the enormous cost of 
Street widenings (£14 millions a mile in the Strand), 
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August 23, 1913, | 
they suggest that tramways under the eas 
Kingsway, would be both safer and cheapo. et, as jp 
lhe Select Committee do not take Jono . ann 
of the culprits. They report that ‘“ the on ind one 
motor-omnibus in the matter of acciden: “Cord Of the } 
satisfactory.’’ In four years the number o: ‘NOSt un. 


q! 


dents caused by motor-omnibuses has rise: — acci. |} 
182, a startling growth, not fully accounts, hanes | 
the increased number now running, for acon for by || 
mae risen from 5 in 1909 to 6.26 in 1912. “ The 18° | 
lor motor-omnibuses in 1912 exceeds Peg 


Aihins Ome _ the total { 
every class of vehicle in 1905.”’ For the 
months of 1913 a slight improvement jn the pDercer. | 
tage is shown, but the actual number of dea:t, oat 
tinues to grow, so that the omnibus kills its aa 
nearly every other day. Since the Committee De S | 
nises that the London General Omnibus ¢ seni SI 
on the whole, organised and managed in het ate i 
capable manner,” it is clear that there is saaie thine | 
in the vehicle itself which makes it 4 ousiiaael 
menace to life and limb. But it is too convenient ... 


first Six 


‘Ment and 
popular a thing to be prohibited, and so the Comins 
goes further into the causes of accidents. |} finds | 
that the motor-"bus_ is ‘‘ proportionately faites 
dangerous the more traffic is congested,” as compared 
with other vehicles; at the same time, fatalities have | 
increased in the broader streets. Then “there are || 
essential features in the free-roving, rubber-shog || 
motor vehicle, running on smooth and often ore ne 
roads, which are inimical to safety ’’; and the “ flexj- 
bility,’’ which has been claimed’ as a merit. implies | 
taking advantage of chances of passing other vehicles, \ 
contributes to road congestion, and has ‘its special 
element of danger.’’ Competitive driving the Com. || 
mittee would punish relentlessly, whether with trams | 
or other omnibuses, but specially on tram routes, | 
where the Committee reports instances of deliberate 
‘‘fouling.’’ Along tram routes, too, the motor-’bus 
runs faster, ‘‘as much as 11} miles per hour, includ- | 
ing stops,’’ and there is ‘‘a remarkable difference as || 
to fares charged by motor-omnibuses on and off tram- |) 
way routes.’’ <A police regulation that no motor-’bus 
shall be geared above 12 miles per hour is not en- |} 
forced; and the Committee recommends that the | 
sing authority ‘‘ should take care to impose such condi- | 
tions as to the mechanism as may be desirable and 
can be enforced.’’ Among other points, the Com- 
mittee suggests that a lighter omnibus might avoid) 
many of the present dangers, and Sir Edward Henry 
agrees cordially; Mr Beaumont, too, says that the 
smaller vehicle would have to stop Iess frequently, | 
and the lighter vehicle would cause less road vibra- 
tion, while it might pay also in some areas where the 
larger would not. Further, the Committee recom- 
mend speed limits in particular places. The Com- 
mittee express no opinion on the taxation of the motor) 
‘bus or its share of street widening and maintenance 
costs, though they drew from Mr Stanley the admission |) 
that its present exemption from the contributions to local 
expenditure made by the trams is equivalent to at least )) 
£600,000. The omnibus companies do pay, of course, | 
some £150,000 in petrol and licence duties, but not to}; 
any London exchequers. Finally, Sir George Toulmin || 
observes: ‘‘ The motor-"bus has yet to be put under | 
proper control. With its great increase in size, weight, |} 
power, and speed over its immediate predecessor !t | 
| 


icen- 





must lose some of its privileges of irresponsibility.” 
He might have said the same about the motor car. 
Dealing with the general question, the C ymmittee 
hold that ‘‘ the duty of originating traffic schemes and |} 
reguiations is a municipal duty. It is the prime duty, 1 
and co-ordination, however necessary and important, 1s } 
am adjunct.”’ Consequently they recomm nd the 
concentration of power and responsibility upon the 
existing central authorities ’’—i.e., the City Corpora 
tiom and the London County Council for the inner ring, 


i! 

‘ . Loe outer | 

where the dangers are most intense, and for the = 
anc 





ring the councils of the surrounding counties 
county boroughs. The Committee would abolish 

ae a still 
borough councils’ ‘‘ veto’’ on tramways, an absur¢ 
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tage, through which the ratepayers of certain | used to recommend the German, and the result of the 
ane blackmail all the other ratepayers of London, | great improvements effected by British manufacturers 
i rougis . : : . ° . . : 

porous id give the boroughs and other interested | is shown in the foreign trade returns as follows :-— 


1 ty ey wou * 

i a ‘a hearing before the Traffic Branch of the Board 
} partic < z 

| of Trade. 
This bran 





Barratn’s ForeriGN Trape in Mesitcat Instruments and Parts, 


ee lal ad : in thousand £ (000’s omitted) 
-» would have as its duties to examine and ‘ 

















report to Parliament upon all schemes relating to Gross Imports. 1 gale 
London traflic ; and it would absorb the duties of all . ee are 4 ‘ 5 Zu 
0! ’ < " > 3 a 3 = > = “4 2 
ther Government Departments, such as the L.G.B.’s da-} 8 | 419 18 5 & | & Sea 
aaa eo seldom used, of fixing speed limits. That ex- Ese = sig isslagis 4] 4 isge 
‘elient body, the Metropolitan Police, is left with the | S42igi gig iz2iS8ia' S| 2 igs 
‘ : ’ : : i as o > =~ © ‘ & 3 
| dutv, which it performs to the satisfaction of everyone, a Se ng a UR 
of regulating the traffic in the streets and of enforcing | iba maak — —— - 
‘ > 5 . ou 3 ee a _ ae + . 
ee Se made by the county councils. The weak | 1901 ......... 9044 199 230 «5 7 | 1405 52 1352) 225 1,128 
the by-laws mé we es er 7 Fe ncadinces 872 204 279 «7 7 | 1369 68 1,301 264 1,037 
‘art of this Report is that it concentrates itself om | :903 272725222; 910 | 170; 24) 5 | 6 | L3%j 80 1233 307, 986 
~~ "4 a lle —. | ; 24 18s 93 1,090 263 82 
motor ¢ mniDUSses, and shirks the question of motor | io eee a i aa = : ie) 35 1.07 73 802 
cars and taxi cabs, w hich are much swifter and more | 1%6 ......... 850 112) 184 . 4 | 1164 = =30 — 270 «808 
| a . . . Ds senhoudees 827, 9 isl 2 6 | 1lsé 6 | 293 «75 
dangerous. The oe a kill and maim far 1908 a ae 784 96 158 21 4 1,063; 101 952, 262 = 
» people thar e vehicles of the “ven in | 1909 ..---ceee- 697 89 139; 15 13 933, 112 841 2 55 
more people than the es of the poor. Even in | i319 0.7777: S| 707-76) 48k | 2 | 954) 122 83i) S77 455 
‘the Metropolitan area, out of 867 deaths motor cars | ign 22000000. 709 +80 146 23 9 967 98 868 a a 
'| killed 451 persons and motor omnibuses only 329. It | 2 2----+--_+ 1 ia ——— 


: pa —etneetiee, sian s * Practical sermany, though some are shipped at ports in Holland 
1S all a matter of EXCessiIve speed. But then nearly all staden” = iene ome mee t So pet toa wn 
| politicians and county councillors and officials con- | ‘ 


a fa ; smiaeilinn | This table covers musical instruments of all kinds and 
stantly drive at an excessive speed themselves. ; eer eee ae 
: their parts, but it may be taken that about halt the 


value represents pianos. In the period covered gross 
imports have fallen by some 4,400,000, about half of 


THE REVIVAL OF THE PIANO TRADE this decline falling on Germany, and half on France 


and the United States. At the same time, shipments of 





'| THERE can be no doubt that some 15 or 20 years ago | British instruments for sale abroad have grown by 
| British makers of pianos allowed themselves to be out- | 4300,000, so that the excess of imports over exports 1s 
distanced completely by their German competitors. | now about £,700,000 less than it was at the beginning 
On the introduction of the overstrung principle it was | of the century. In 1903 our exports for the first time 
readily adopted in Germany, and applied not only to | exceeded £300,000, so that the shipments for 1910, 
high-class instruments, but to those of medium and . 
even low price. Many other improvements were intro- 

| duced much more promptly in that country than they 


‘ } 


1911, and 1912 all constituted successive ** records. 

| A general survey of the table must carry the con- 

| viction that British makers have gone far towards re- 
were in this, with the natural result that the Germans | asserting their command over the home market and re- 

| 

| 


/ 


| steadily gained ground while we lost it, and even our | establishing the prestige of their instrume broad. 
‘own home market ultimately was flooded with the | !he struggle has been a long and arduous one for our 
German article. Alike on the concert platform and in producers, but they have made admirable progress, and 
| private drawing-rooms, it seemed that three-fourths | 47 now well on the way to victory. In th: irse of 
lof the instruments one met with were of Teutonic | the next few years we confidently expect to see the 
origin, and many musicians concluded that the pre- preponderance of imports replaced by a preponderance 
eminence of the English piano had passed away for | 0! €xports.. ; . are 

ever. ; Indeed, in one section of the trade in musical instru- 
ments this has already been achieved. The table given 
above covers pianos, organs and harmoniums, and 
‘all other instruments ’’—the latter including all the 
instruments of the orchestra, as well as co 
and other miscellaneous instruments which are more 
or less regarded as toys. Since 1904 all three sections 
have been stated separately by the Board of Trade, and 
we find that in ‘‘ all other instruments’”’ there was in 
that year an excess of net imports amounting to 
#,76,000, while in 1912 there was an excess of exports 


Such pessimists, however, reasoned without an 
adequate knowledge of the grit and doggedness which 
characterises the captains of most British industries, 
| and which has made our country supremely great com- 
| mercially and industrially. It only needed a sufficiently 
| Severe lesson to arouse these qualities in the piano 
| trade, and once they were fully aroused steady progress 
| began to be made again, in spite of the enormous 
| Prestige which the Germans had succeeded in estab- 











}| lishing for their instruments. So great was this ; rs : : 

| Prestige that almost all dealers throughout the country amounting to £25,000. What has be ; cee eae 
| advised their customers to choose the imported in- | section of the musical trade can certainl; ee 
| Stead of the British-made article. Nor was it the | the others, and the admirable progress made in the 


piano branch is shown by the following table, whic 


dealers only who gave such advice. Some 15 years | !. 
od: gives numbers as well as values of instruments : 


| ago the present writer mentioned pianos to a friend 
| who Was a musical critic and an accomplished pianist. 
‘I expect,’’ said the critic, ‘‘ that you'll want an in- 
|| Sttument of moderate price; and, if so, by all means 
| have a German, for you'll get better value all round 


BrITAIN's FOREIGN TRADE in PIANos. 


Net Imports. British Exports. Excess of Imports. 























etn a 1912 ......! 19,779 586 10,287 | 338 9492 248 





‘gn instrument long after the British had been . 
se its equal or superior. With characteristic pluck, | Since 1904 net imports have declined by 1,293 instru- 
Owever, they struggled against the heavy odds, and | ments, and British exports have grown by 5,646 in- 


lor your money.’’ This judgment the writer believes Number. waren e Number.| pp 2u°s, Number Ne 

to have been perfectly sound at the time, but it ceased wtiiitainaaed ase teiaceedl Chensaeimediaatasentianlnaiciassiialiaaiamiaa 
|| to be so a very few vears afterwards. For our manu- | 1904 ...... 21,072 ' 621 4,641 | 137 16,431 484 

facturers at last woke up to the fact that they must 1905 ...... 21,377) 655 5,346 | 145 16,051 510 

put forth their most strenuous efforts if they wished | oa ed ae oo Oo pe a oo 

to retain any part at all of the trade in the cheaper | 1908 vert t") 49'259 | 580 5.170 | 149 14089 43] 

en Ps, | then found a tremendous up-hill | aa oa ov aae — ae | 4 aan roa 

ask Delore them in the fight against the vast dead- | sovcce| 26s . 125 | 2s , 

Weight of prejudice which continued to favour the | BSED coos Thee oes A ine) att 

| 


"Success achieved during the past decade should be | struments. Put differently, the excess of imports, 
’ gratifying to them. It has, indeed, been such | which used to be 16,400 in number and 4 484,000 in 


tT 
nowadays one frequently hears of dealers recom-| value, is now but 9,500 in number and £248,coo in 
mendi: : : 


g the British instrument as emphatically as they | value. If the present rate of progress be continued, 
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the next few years. 


might aid our manufacturers much more than they have 
done hitherto. Of course, in instruments of the highest 
class the choice of the purchaser will mostly be guided 
by his own artistic preferences and idiosyncrasies ; but 
with regard to the instruments bought by average 
citizens more or less as pieces of furniture the influence 
of the dealer may be great, and we think it can now be 
legitimately used in favour of the British-made articles. 








FINANCIAL PROBLEMS IN PARIS.—GREECE AND 
ROUMANIA. 


(FROM A PARIS CORRESPONDENT. ) 
August 20. 


FRENCH public opinion, especially on foreign affairs and 
international finance, is very difficult to ascertain, 
because the views expressed in most newspapers (ex- 
cept the organs of Socialism) are influenced and fre- 
quently dominated by powerful interests. The French 
banks and financial houses are, of course, often rivals, 
but in the matter of the Press they work in accord 
with an efficiency and success that may well excite the 
wonder, if not the admiration, of outsiders. An ex- 
perienced French Senator tells me that he looks in vain 
at present for any strong and independent voices in 
the French Press with the exception already mentioned ; 
but the Socialists, he added, are a revolutionary party, 
and to that extent do not count; for the opinions they 
express may be inspired by a desire not to improve 
present conditions, but to make things worse, in the 
hope that by destroying the social and political fabric 
they will clear the way for their ideal state. Thus the 
opposition of the Socialists to the three years’ service 
really made it more difficult for men of other parties to 
stand out against the Government. It has been passed 
with many misgivings, even on the part of its sup- 
porters, and those misgivings are being accentuated by 
the approach of a new budget of additional taxation 
which almost certainly will press with special severity 
on the well-to-do. New loans will also be necessary, 
and these will tend to depress the price of Rentes. The 
financial situation in Paris is decidedly obscure, and but 
little light is thrown upon it in the Press. But I take 
it that the main object of the French bankers now is to 
fund the heavy liabilities they have contracted in the 
Balkans, Mexico, &c., and it seems likely from the 
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tease 


the newspapers about Greece that the first task will be 
to persuade investors to buy Greek bonds. A number 


of wealthy Greek patriots are aiding in this movement 


received will give it a great commercial and financial 
impetus. If this were so, Greece ought to be able to 
borrow at a reasonable rate of interest; but neither the 
prophecies of a great Hellenic Empire nor the rosy re- 
ports sent by French correspondents from Greece are 


Paris at 93. 
interests here, which might have been relied upon under 
ordinary circumstances to protect the Balkan States 
from fresh and still more disastrous rivalry in arma- 
ments, are so closely allied with the great armament 


and Roumania may raise here at an exorbitant rate of | 


THE ECONOMIST. 
rance of imports should be wiped out in| interest is quite as likely to be spent u 


In conclusion, a word may be said to dealers, who | ture. Apart from the new obligations 





tremendous enthusiasm which is being manifested in | 
| 


| 
} 


by fostering the idea that Greece is about to become a | correspondent of the Frankfurter Zeitung, the cost of 
great Power like Italy, and that the comparatively mobilising the Roumanian army and of marching it 
small accession of territory and population which it has | into Bulgaria and back again will run to 350 millions 


at all compatible with the report that Greek 6 per cent. | Roumanian military authorities are asking for heavy 
bonds, redeemable in five years, are being offered in| expenditure on fortifications for their new str 
The worst of it is that the banking frontier, and also for an addition 


they have acquired. 


firms of France, that the money which Greece, Servia, | for her is a problem which will doubtless depend on the 
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é : oo pon addin to? 
an already crushing weight of unproductive aus. 
erm g » French finan. | A 
cial interests in the Balkans are much larger than thoc. | | th 
of any other Power. In the current number of a | i 
Journal des Economistes a very instructive wea. bt 
appears on the first session of the Balkan Finssite | ] m 
Commission, wherein the writer estimates that the | 
French own 1,682 and the Germans 570 million iia . 1) th 
of the Turkish Debt, apart from the floating debt 1 al 
which the Germans have lent 91 and the French | | th 
millions. Of the Oriental guaranteed railways the | He 
French control 11,710 kilometres, against 1,670 kilo. | \ L 
metres German. On the other hand, he estimates that h 
French capitalists have lent something like 1,500 | \| if 
lion francs to the three Balkan States, so that there js } 
a very pretty conflict of interests to be considered py Ie 


the Financial Commission ! 
In Roumania also French capital has been playing 
an important rdle, especially in the supply of funds fo; 
armaments. The distinguished Roumanian statesman, 
M. Take Jonesco, who played a leading part in the 
negotiations at Bucharest, has been making some very 
tactful and interesting observations to the French | H 
Press on the general situation of the Balkans. He | 
says that the Roumanians endeavoured to introduce q |! 
clause preserving the Enos Midia frontier to Bulgaria } 
in the treaty of Bucharest. Greece offered to accept 
the clause, if Bulgaria would concede educational and 
religious autonomy to the peoples of Thrace. The | 
Bulgarians were willing to do so in return for a similar }) 
concession by the Serbs and Greeks; but the Serbs 
refused, as they are anxious to “‘ Serbise ’’ the Bulgar | 1 
population in Macedonia. Nevertheless, M. Jonesco | 
feels sure that the Greeks and Serbs are not now co- |! 
operating with the Turks. Another interesting dis- |) 
closure made by M. Jonesco was that at the London |, 
Conference last winter, at the time of the first armis- | 
tice, Roumania offered Bulgaria a formal alliance | 
against the Turks to assist them in taking Adrianople 
and forcing the Chatalja lines. In return for this ser- 
vice they only asked for a rectification of the frontier. 
He also confirms the statement that General Fitcheff 
was anxious to wind up the war last November, but || 
was overruled by the overweening chauvinism of 
the other Generals. General Fitcheff confirms the 
statement that Bulgaria has lost at least 100,000 men } 
out of a Christian population of less than 4 millions. | 
This loss, and the enormous cost of the war, are no 
doubt reasons for hoping that the Bulgarians, however | 
sore they feel, are not likely to reopen hostilities for a 
long time to come. M. Jonesco’s rosy description of 
the flourishing economic and financial condition of 
Roumania must be taken with a grain of salt. He may 
be right in describing the harvest as magnificent ; but 
when he says ‘‘ that the expenses of mobilisation will 
be covered with the greatest ease,’’ he is asking too || 
much of our eredulity. According to a well-informed 





of francs—say, 14 millions sterling, or 4,2 per head 
of the population. But will any sensible financier say 
that a corresponding sum of about 80 millions sterling 
for France or England would be covered with the 
utmost ease? And Roumania is a very poor country. 
From the same correspondent it appears that the 


ategic 
al army of occupation 
to keep under the new Bulgarian population which 
They are also proposing a nava 
programme. Evidently Roumania will try to enter 
the field as a borrower on a large scale. Whether the 
French armament firms will be able to raise the mone) 


financial developments of this autumn. 
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of the Anti-Socialist Law. It is for this period of his 
BEBEL, AND AFTER. life more than any other, for his bold leadership of the 
was the last of the great founders of | Socialists in their long struggle against Bismarck, that 
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AUGUST BEBEL 4 ° ’ . e 
oe ae Social Democratic Party, and his death Bebel’s name will be remembered. But the chief 












i 

| the Germ ne Joss not merely of a great party leader, examples of his courage were seen in 1870, when, at 
signifies oe Be alll. Sinks the outbreak of the Franco-German War, Bebel and a 

also of a man who was largely responsible for} (oo oi .f ; : 

| but also OF Sikes: Gites Gis dhitiey: tien tees ew others refused to vote for the German war loan, 

| moulding German polilics i Pp y and again in his opposition to the annexation of 


now assumed. His personality was very different from 
| shat of the other great Socialist leaders, Marx, Lassalle 
| and Liebknecht, and he supplied to the party many of 
|| the qualities which those leaders lacked. He possessed 
| none of the analytical powers of Karl Marx, none of 
'\ the brilliance and theatrical talent of Ferdinand 
| Lassalle, and none of Liebknecht's somewhat hot- 
'| headed enthusiasm. But he excelled as a party leader 
‘in tact, clear-sightedness, courage, and determination. 

He was always dignified, he was an eloquent speaker, 
land his character ensured for him the respect alike 
of friend and foe. 

Bebcl was born in 1840 at Cologne, on the 
Rhine. His father was a non-commissioned officer, 
| who died when August was only two years old, leav- 
| ing his widow, who shortly afterwards married for a 
‘second time, to bring up their son. But the stepfather 
soon died, and the mother had to struggle alone in dire 


Alsace-Lorraine. A patriotic service, not directly 
connected with his Socialist activities, was the energy 
with which he took up all cases of the maltreatment 
of soldiers, fighting on their behalf a continuous battle 
during his whole membership of the Reichstag. 

As a writer Bebel showed clearly that he was in no 
way an original thinker; he was himself content to 
do no more than popularise the ideas of Marx. Never- 
theless, one of his books, ‘‘ Die Frau,’’ has had an 
immense circulation in German and several other 
languages, and has exercised no little influence on the 


value, filled with superficial historical illustrations and 
crude pictures of the future State. It is a strange 
commentary on this work that Bebel, who in it. in- 
dulges in the wildest phantasies as to the position 
of woman and the freedom of marital relations, should 
have found his great happiness in a household con- 


ee 


women’s movement. It is a book of little permanent | 


poverty to provide sustenance for herself and for her 
| child. On the death of his mother, when August Bebel 
‘was 13 years of age, he lived with maternal relatives. 
| He was apprenticed to a wood-turner, and when, at the 
| age of 18, he became a journeyman, he started on his 
Wanderjahr, travelling from one job to another through 
/South Germany, Austria, and Switzerland, and en- 
deavouring to pick up education in the night schools 
| and from books. His early life gave no indication of 
| the course it was to take later. As a boy he was 
beaten by his stronger companions for his royalist 
tendencies. During the Italian war of 1859 he was 
| smitten with the war fever, and offered his services 
to the Austrian army. He was rejected, however, on 
the ground of being a foreigner and being physically 
too weak. Shortly afterwards he settled down in 
Leipzig, where there was a strong democratic move- 
/ment, into which he was drawn. Two schools of re- 
| form competed for the support of radical thinkers. 
|| On the one hand, Schultze Delitzsch and his followers 
| were endeavouring to persuade the working classes ir 
| the towns to form provident associations for self-help. 
|| On the other hand, Lassalle made a definitely Socialist 
| appeal to the working classes. Bebel threw in his lot 
with the former movement against the _ latter, 
} and it was not until after Lassalle’s death in 
(1504 that the influence of Wilhelm  Liebknecht 
|} and a study of Lassalle’s and Marx’s writings con- 
| verted him to Socialism. Henceforth Liebknecht and 
| Bebel were destined to work hand in hand until the 
|| former's death in 1900, and it is difficult to form an 
| opinion which of the two exerted most influence on 
| the development of Socialism in Germany. Bebel was 
|the practical man, who knew working-class conditions 
| thoroughly, possessed great tact, and was a first-rate 
Parliamentarian. Liebknecht, on the contrary, was a 
brilliant lecturer and excellent organiser, and was more 
of an idealist than Bebel. 
gon war with Austria Bebel was elected a mem- 
| Der of the North German Reichstag. Two years later, 
' Eisenach, Bebel and Liebknecht founded the Social 
fa aa a He at once made himself 
iaaee tot le powers that be, and in 1872 was sent, 
meee With: Liebknecht, to prison for sedition, an 
| oo nee which was by no means the last of its kind. 
| prise _ career Bebel spent nearly five years in 
iene a thanks to his bitter antagonism to 
iatiee ¢ ; " 1877 he served a sentence of Six 
a ‘ . or alleged libel on the Chancellor ; in 
| “owing year, when the anti-Socialist laws 
Liadine’ sae’ Waaa on the excuse of an attempt 
se oalloy life of William I., he, together with 
| tenished ¢ and other leading Socialists, was 
aoe from. Leipzig ; and in 1886 he was again 
enced to nine months’ imprisonment for a breach 


were 


' 
j 
! 


} 
! 


ducted on the most typical German lines, and that with 
him family affection should have been the strongest 
of all instincts. In one way the book was of value 
to Bebel, since the royalties on its sale allowed him a 
comfortable, if modest, income, and so enabled him 
to devote the whole of his remaining life to political 
work. 


opportunity of his death.’’ In the elections of 1912, 
with a Socialist vote of 4,000,000 and with 110 Socialist 
members in the Reichstag, the veteran leader saw the 
great triumph of his life. He was already old, and 
could hardly have hoped to witness another such suc- 
cess, for even the most optimistic member of the party 
fears a reaction at the next elections. And, besides 





come increasingly prominent. As always, the orthodox 


death is to restrain the conflicting factions; but it is cer- 


ee 


It may be said of Bebel that he was ‘‘ happy in the 


this, as has happened repeatedly before, with outward 
triumphs the internal difficulties of the party have be- 


have become afraid that the pure wine of the Socialist 
creed is being diluted. The immediate effect of Bebel’s 


tain that the greater struggle between the Revisionists 
and the orthodox Marxians cannot be put off much 
longer. To the end Bebel himself was a Marxian of 
the old school, a bitter enemy of the capitalistic régime, 
and a firm believer in the paradise of the ‘‘ future ”’ 
state. He had little understanding for the Revisionists, 
and little sympathy with those who demanded a re- 
valuation of Marx’s teaching. But he had too strong 
a political sense to risk splitting the party by an open 
quarrel. He refused to force a definite issue, and satis- 
fied the conscience of himself and of his even more 
Radical supporters by the occasional expulsion of a 
Revisionist whose theories threatened to lose touch 
altogether with the original Socialist doctrine. But 
despite his disapproval, the Revisionist movement has 
grown rapidly, and is winning over more and more of 
the young, intelligent members of the party. Even 
had he lived the crisis could not have been kept off 
much longer, and his last days would have seen the 
tragedy of a party split. His very honesty, the loyalty 
with which he had clung to Marx’s teaching would 
have proved fatal to unity when the struggle came at 
last toa head. He was willing to do all in his power to 
put off the decisive moment, but there is no doubt what 
his action would have been when the issue was once 
clear. 


Up till now the Revisionists have not felt themselves | 


strong enough to take up a decisive attitude. They 


i} 
as well as their opponents have been held back || 
from anv irretrievable step by a very real reverence | 


for Bebel himself. But the old leader is now dead ; the 
Revisionists are stronger than ever before; and the 
orthodox, or, rather, perhaps the Radical or extreme 
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wing of the orthodox group, are more than ever deter- 
mined to suppress all heresy. Within a year or two it 
is almost certain the long-dreaded split will come, and 
the Revisionists will stand, a new Middle group, be- 
tween the orthodox Socialists on the one side, and the 
progressive Liberals on the other. In one sense it 
will. mean a weakening of the Socialist movement. 
But it will at the same time bring an increase ot 
strength to the causes that make for progress in Ger- 
many. The Revisionists have none of the old Socialist 
dread of allying themselves with the Liberal parties, 
nor in the mind of the good average German do the 
Revisionists create the same feeling of horror as the 
rest of the Socialist party. It will mean a stronger 
progressive element in the Reichstag, an element not 
condemned for the greater part, as the Socialist party 
now is, to an attitude of fruitless negation, but ready 
in every way to help on the introduction of a more 
liberal system of government in Germany. 

All this would have been wormwood to Bebel. In 
his eyes such action by the Revisionists would have 
been treachery to the Marxian cause. It was his ideal, 
good or bad as it might be, to unite the whole of work- 
ing-class Germany into one great party of protest 
against things as they are. In this he has succeeded. 
But now, at the time of his most complete success, it 
is clear that this party cannot permanently retain its 
present form, and that it will not grow into the ideal 
state to which he looked. ‘‘ Fate,’’ said Herr Fischer, 
a fellow-member of the Reichstag, at Zurich last Sun- 
day, ‘‘ has been kind to Bebel; it has kept him with us 
till his work was done, and has then let him rest.’”’ 





BROKER OR JOBBER? 
(FROM A STOCK EXCHANGE CORRESPONDENT.) 


Tue autumn brings to the minds of many parents and 
guardians of young men leaving school or college 
the anxious thought as to what career they shall 
choose for them. Many have, of course, decided the 
matter long since, and are able to carry out their 
intention. All, however, are not so fortunate; many 
and many a father comes to his Stock Exchange friends 
in August and September asking what opening a House 
life presents. At this time of year the vacancies are 
comparatively few, as the Stock Exchange vear begins 
on March 25ch: so March is the best time of 
vear to enter the House, and those to whom circum- 
stances render previous initiation into office work un- 
necessary should see to it that their application for 
membership or clerkship is not delayed too long after 
this month. For if a man joins in September, he still 
has to pay the full subscription in respect of the 
twelvemonth, although nearly a half of it will have 
elapsed. Having decided that the Stock Exchange 
offers a career of scope, the man or his father is next 
faced with the question whether it is better to start 
in the office of a broker or that of a jobber. It ought 
to be said that the experience gained by the spending 


— 


of a year or two in office work is of immense value to 
anybody who contemplates entering the House ; in 
fact, without it the candidate is placed at a very pro- 
nounced disadvantage. ; 
Circumstances, no doubt, will decide, as a rule, 
whether it be to a broker or jobber that the tyro is sent 
in the first place; but if the choice is open, there can 
be little doubt that the work in a broker’s office affords 
by far the best kind of apprenticeship for a young 
fellow. The jobber’s clerk has shorter hours, less 
work between accounts, less chance of making mis- 
takes. But the clerk in a broker’s office gets a much 
wider view of Stock Exchange routine and duties. For 
one thing, the jobber, who is obliged by the rules of 
the House to deal only with members of that institu- 
tion, has little or no correspondence to look after, but 
letter-writing naturally plays a most important part in 
the daily round of a broker. Even the most junior 
clerk is called upon to unravel some of the mysteries 
which clients can propound in their questions. To 
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many brokers the ingenuity displaved in 
difficult questions is a matter of standino 
but the queries have to be answered, not o 
but intelligently, though they may 


Se ttin 
tung them 
amaze 
azement, 


MY politely 


eee rs range trom th 
request of an elderly spinster for an jnvocs 
of £5 to the peremptory demand from .. 
fiuential client to know why his « rtifie at oe 
transfer for which he signed in the ‘enue 
week, had not appeared. The devious ee 
dividends, the ramifications of rights, in o 
and regulations relating to transfer worl:—+h, sé ta 
and 


many other purely routine matters are forced yoon + 
attention of the clerk in a broker’s office, wheres. Zs 
jobber’s employee might come into contact with qs 

comparatively little. Bile ic: eemmmon ese 
especially amongst jobbers, that in a broker's of. 
there is always something to do, and this js ¢; . A 

way, for a broker can make work when wor) ‘ fen : 

to come to him. Unlike the jobber, he can a on i 

interview clients, can make out lists of promising in. 
vestments, can pore over the holdings of his clients 

with a view to the exchange of one security for another 

that seems to be more attractive. So, although ther | 
may be nothing moving upon the placid waters di the 
markets, well-directed energy and ardour can keep a 
broker from idleness. At the same time, it must be 
admitted that when times are slack it is extremely 
difficult for a broker to escape being infected with the | 
general atmosphere of dulness, and even the manufac- 
ture of work can only go on up to a certain point. The 
jobber, on the other hand, is compelled to idleness 
when there is nothing doing. He has to spend all day | 
long in the market—from half-past ten to four o'clock | 


—the only pleasant intervals being those of lunch and || 
tea; and he may go for a week at a time without book- || 
ing a solitary bargain. This idleness is, of course, re- 
flected in his office, where his staff, finding themselves || 
with nothing to do, set about doing it in a manner || 
which is probably unique to the House. Smoking, || 
reading, dominoes have to be fallen back upon by 
clerks—not of their own free will, but simply because 
they have nothing whatever to do, and yet are com- 
pelled to put in a fixed number of hours every day. || 
They are as willing to work as their employers, but | 
if there is no work to be done the employment of time | 
becomes a labour and a toil. The common complaint 
is that there is no happy medium in the Stock Ex- 
change. Either things are very brisk, or else they are || 
very dull. In the former case men are worked at tip- |) 
top speed, kept night after night at late work in the || 
office, threatened with nervous breakdown as_ the 
result of a few weeks’ rush at highest pressure. Then 
ccmes the quiet time again, and there can be no ques- || 
tion that it is more trying than the rush of work, for 
having nothing to do is destructive alike to energy and 
morale. So far as money-making is concerned, the 
broker comes off best in the quieter times, for he has | 
the whole of the markets at his command, and if there 
is nothing stirring in one department, probably some 
other provides at all events sufficient activity to keep 
his thoughts and his clerks employed. When there 
is stagnation in a jobber’s market, the jobber barely | 
pays expenses. Only when things brighten up does | 
he really make money; but, as if in compensation, | 
when business does become active, his profits are sub- 
stantially more than those of his fellow-member. 
Which pays the better, year in and year out, 15 4| 
matter upon which it is impossible to dogmatise. 
There are more jobbers than brokers in the House, 
from which it might be inferred that jobbing is more | 
profitable than broking, but for this majority of | 
jobbers there may be reasons other than actual profit | 
and loss. It is much less expensive to start as 2) 
jobber than as a broker; for the latter is obliged 
to have his office, with a more costly staff and equip” | 
ment than is necessary for a jobber, who can share | 
a room and a clerk with some other House-ma?. 
The initial capital required by a jobber is also less 
The shortness of the jobber’s hours in most of the | 
markets—apart from the American railroad depart || 
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‘lusionment if they put their theory to the test. 


‘definitely refused the mediation of the United states | more effective precautions are being taken against the 
| Government, and has repudiated the terms suggested 


be fixed for the elections; (4) General Huerta must 


|| planation, which will doubtless be forthcoming in| profits of Guest, Keen, and Nettlefold fell off in 


| the Constitutionalists, especially in Durango, are} report published this week shows that profits for the 


states, were as follows :—(1) A complete cessation of 


| the Bulgarian generals. General Huerta’s refusal ap- | ———__—_____— “ be 


pears to have been elaborately argumentative, and its | 1908-9. 1909-10. 1910-11 1911-12.| 1912-13. 
publication in President Wilson’s Message will be | ———— | | 
awaited with interest. But intervention is not its | £ £ £ £ £ 

it diate aa aite tient Sa = a + Tineed | Gross profit ......... 371,724 348,093 383,009 395,586 453,093 
immediat e or inevitable consequence, and is believed | Deb. ae | "70'165 69.702 69,702 69.702, 69,702 


several further stages of negotiation. No action was | Net profit.........., 301,559 | 278,391 313,307 325,884 383,391 
taken in the Senate on Thursday on the resolution | Brought forward....| 190,255 | 191,044 168,685 181,241 | 206,575 


| moved by Senator Penrose, a prominent Pennsyl- 


dent for the protection of the lives and property of | Reserve.........-.-| 70,000; 70,000 70,000 70,000 | 120,000 


|| The negotiations are complicated by two sets of | the allocation to reserve is increased by £50,000, 
| Causes. General Huerta’s troops have gained con-| and the carry forward by nearly £33,000. — rhe 
| siderable victories over the Constitutionalists—or are | directors have pursued a conservative policy in the 


| the American capitalists who desire intervention by | same figure as seven years ago. With the present 


| Wilfully misinterpreting the situation at Washington, | £200,000. Investments are entered at £,2,608,137, 

| and are endeavouring to spread suspicion of Great | but as no details are given it Is impossible to say what 
2 : : - . ~ . ° : cc , ‘o> © > 

|| Britain in the United States. Thev have pointed out | proportion of them consists of marketable securities. 
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resistibly to a great many ; while the | have ascribed the British recognition of General 
| upon lightly enough by the young | Huerta to the machinations of a syndicate of British 
[he broker takes risks, too, | capitalists headed by Lord Cowdray, who are stated to 
a matter of course; but his remuneration consists | have obtained a concession for a railway from the 
ommission upon the transactions that he does, | coast of British Honduras, ‘‘ bisecting’? the Tehuan- 
the jobber depends for his profit on the | tepec line, to some point on the Pacific. It does not 
‘turn’? which he is able to make upon | Say very much for the acumen of the inventors (or, we 


amount of ° . he t i t fi 
° 7 .oe ' ~ | ° - . . 
bargains. Upon occasion the turn is not a prolit at) may add, for the knowledge of certain news editors in 


all; indeed, frequently there IS a loss upon one or two | London) that a story should have been published which 
bargains of the day's work. The broker needs a wide | could have been disposed of by a glance at a book of 
Je of more or less wealthy and influential friends; | reference or a map. It has been promptly contradicted 
the jobber depends for his business upon his con-| by Lord Cowdray; but in British Honduras the rail- 
nection amongst brokers. Given an average amount | way in question would traverse unexplored tropical 
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whereas 


of commonsense and intelligence, sorte Nee spe tO | forest; its Pacific section would run through a mass 
work or to idle as necessity compels, there is nO} of mountains in Daxaca; and the line with which it 


Stock Exchange; but those who think that the | is supposed to be intended to compete was constructed 
in the Stock Exchange ; ' , | 


, > anh id | by and is leased to Lord Cowdray’s firm, and is 
¢ es st S pav ’ Oo ona — . 7 . 
path of Throgmorton street 1s paved with gold OF! worked on joint account for that firm and the Mexican 


roses are likely to suffer extremely unpleasant dis-| Government! Moreover, such a line would be about 
as effective in competition with the Tehuantepec rail- 
road as a line from Jaffa through the Sinai Peninsula 
| to the Red Sea would have been with the railway 
| from Alexandria to Suez which preceded the Suez 
| Canal. However, in spite of American efforts to 
precipitate a catastrophe, City opinion this week has 
| been decidedly hopeful. The insurgents, it is felt, 
Mexico and the United States.—General Huerta has | must wear themselves out eventually, especially as 
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smuggling of arms across the Texan border, and, 
should General Huerta’s successes against the 
Carranzists be real and continued, the question of his 
recognition may practically solve itself. 





by President Wilson as a compromise. These, Reuter 


etn, 


hostilities; (2) General Huerta to resign at once in 
favour of a President ad interim; (3) an early date to 





not stand for the Presidency. The terms require ex- Guest, Keen, and Nettlefold’s Report.—\Wohen the 


President Wilson’s impending Message to Congress; | 1909-10, the directors attributed the fact to the ever- 
for the elections were already fixed for October 26th, | increasing competition in the iron and steel trade. 
and the ‘‘ cessation of hostilities’’ can only apply to} But, although competition can scarcely have become 
the operations against the Constitutionalists in Sonora, | slacker during the period that has since elapsed, the 
Chihuahua, and the adjacent States. President Huerta | profits of the company have steadily advanced. The 
can hardly be expected to stop pursuing the Zapatists, | 1911-12 results were eminently satisfactory, in spite 
for instance, and the irregular bands associated with | of coal miners’ and transport workers’ strikes, and the 
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probably not much better, and are even less controlled | past year have nearly touched the high-water mark of 
by General Carranza and his subordinate officers than | 1907-8. The following table summarises the results of 
the Bulgarian comitadjis in the Balkan war were by | the last five years :— 





at Washington to be unlikely to take place till after 


ae ee —_——_ — | 





cad ) . ‘ »...: | Available for distr...| 491,794 | 469,435 481,992 507,125, 589,766 
vanian Republican, allotting $25,000,000 to the Presi-| pref diy. ..........| 86,000} 86,000 86,000 86,000| 86,000 





American citizens in Mexico—a step which has an | Ord. div. ....+.....| 144,750 | 144,750 144,750 144,750 144,750 
ominous precedent in the action taken before the war | Rate ..eesereeesees| 156% 2 | 15% 15% 15 % 

with Spain in 1898—and it is stated that the majority, | Carried forward ....| 191,044 168,685 181,242 206,375| 239,016 
both of Republicans and of Democrats, prefers to | hee i See calaienen 
leave the situation in the hands of President Wilson. | The ordinary dividend rate is not changed, but 


said to have gained them, which may amount to the | management of the company’s finances. All exten- 
same thing for the needs of the moment—so that he | sions, repairs, renewals, &c., have been paid for out 
is encouraged to stand out against mediation. And | of profits, the item for properties remaining at the 


the United States are doing their best to precipitate | additions the reserve fund will reach the large figure 
t by wre king the negotiations altogether. They are | of £1,400,000, and the insurance fund will total 


| to President Huerta that President Wilson was elected | Moreover, no detailed profit and loss account is printed 
y a minority of the American people—which is true, | with the balance-sheet. It is to be regretted that the 
but irrelevant, for the mass of the eight and three-| directors do not see fit to provide the shareholders 
quarter million electors, or thereabouts, who voted for ; with the requisite data for discovering exactly how the 
the other candidates are certainly not jingoes—and they! company stands. An analysis of the balance-sheet 










ct OD Fl OBOE DSIRE I 
FS watruarce dana 





wes 
Reape a. 


























pee 


pinion Its AERIS Fo niet ns 


SRE eis ed Caen eee alent need " 
BREA Rea OR ye che dil gata a ine 


ee en ine Mr RE a a diel aslle l 


a ee Ae en 


en 
CRB AS MRT ADR Ne OIF Se: A 


aN Ie ere 


Pe 


mee 


am 


position appears in the usual column. The following 
table shows the movements in the price of the com- 
pany’s securities and yields at present prices :— 


1903. 1920. 1911. | 1912. 


EE | lw 


Description. zie 2 ~ = $2 Yield. 

= a ~ a ~ 

=| 8 SES) 2 | a 

Zin = - 

Guest, Keen, and Nettlefolds, oa £s a 
DEAE cies cicessbscte 3y:| Sd Sys! 249 3 2, Sk 22 3fh 410 6 
Do 5% Cum. Pref. (£5) .. 545 G6d' 5f 63 5e) Ge 5x Sk 4 8 9 
Do 44% Irred. Deb. Stock |107 103 10-4101 104 101 |104 100 96 4 3 0 
The ordinary dividend has been at the rate of 15 per 


as at June 30, 1913, and a comparison with last year's 


| Highest 

Lowest 
| Highest 
| Highest 
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cent. for the past six years, and it has in recent years 
been covered by a wide margin. The iron and steel 
trade is, of course, liable to serious fluctuations, but 
the company’s position is undoubtedly strong enough 
to relieve shareholders from anxiety as to the future. 





The Home Crops.—An agricultural correspondent 
writes :—The dry weather which prevailed during July 
and the early part of August was excellent for making 
and harvesting hay. The quality and quantity of this 
year’s yield leave little to be desired. Harvest opera- 
tions proceeded rapidly in nearly all counties, and 
very little extra labour was required. The yield in 
many cases exceeded expectations, especially in the 
case of meadow hay. The corn harvest commenced 
in many districts before the end of July, and while 
much still remains to be cut, excellent progress has 
been made. The wheat crop in some counties improved 
during July, while in others it deteriorated slightly. 
Taking the country as a whole, the yield of wheat 
will be well up to average, both as regards quality and 
quantity. Barley, too, is likely to prove a good crop. 
The least satisfactory of the cereals are oats, which 
have suffered somewhat severely from lackofrain. The 
winter-sown oats have withstood the dry weather better 
than spring-sown, the latter generally being thin and 
short in straw. Beans and peas are fairly satisfac- 
tory, but both crops would have benefited greatly by 
rain. Beans have suffered a good deal from attacks of 
aphis, but an average crop may be expected; peas, 
on the other hand, will hardly be up to the average. 
The potato crop is in a healthy condition and is grow- 
ing well, but rain is wanted to swell the tubers. On 
light soils the crop will be rather small, but on the 
heavy loams of Lincolnshire and Cambridgeshire the 
yield will be a heavy one. So far there has been 
almost an entire absence of disease. The crops which 
have been affected most seriously by the dry weather 
are mangolds, turnips, and swedes. On the whole, 
mangolds are thin and backward; in very few counties 
has the crop improved during the last few weeks, 
and in many other counties it is much less promising 
than it was a month ago. For the country as a whole 
the probable yield is estimated by the experts of the 
Board of Agriculture as 10 per cent. below average, 
but in the west Midlands and south-west conditions 
are much more unfavourable. In districts where 

timely rains fell sowings of turnips and swedes made 

a fair start, but in many cases the seed sown has failed 

to germinate, and often the hard state of the soil 

prevented the sowing of many acres intended for the 
crop. Where up, the crop is often thin and backward. 

The prospects of all roots are, therefore, very un- 

favourable, and rain is badly needed to save them. 

Hops have suffered a good deal from attacks of aphis, 
| while the cold nights have checked development; at 
| the same time, the crop promises fairly well. 








Employment in July.—The Labour Gazette statistics 
show that the unemployment figures for July con- 
tinued low, the actual percentage being the same as 
for the two previous months, viz., 1.9 per cent. This 
|| Compares with 2.6 per cent. for July, 1912. The 
| hgures for each month of the present year are as 
follows :— 
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Ead of— % | End of— ; 
JANUATY....ceeeee 2.2 May ae % i 
February ........ 2.0 ee 
March ee eeeeeeee 1.9 July oa Pe eesees 19 | 
Apel] cecescvcccce aT oe 19 


Most of the principal industries showed ay improve. | 
ment as compared with July, 1912, which wag jae” 
month of good employment. Compared wih a. 
previous month there was an improvement es 
and steel, tin-plate, printing, and pottery trades “T 
is reported by the Labour Exchanges that there wae ' 
continuance of the demand for workmen jn the shic. 
building and engineering trades, and in the building 
trades in some districts. A deficiency in the supply | 
of women was reported in the cotton, linen, ang cloth. 
ing trades and in laundry work. There was, on the 
other hand, some decline in the pig-iron, furnishj 
brickmaking, and glass trades. Several branches 6 
the textile trades also showed a falling-off. The Up 
ward movement in wages continued, 229,000 work. 
people receiving increases, against 4,000 whose wages 
were lowered, and the net effect was an increase of 
£13,700 per week. The principal changes affected | 
140,000 miners in Scotland, 8,800 engineering 
labourers at Sheffield, 20,000 metal workers in the 
Midlands, and 13,250 woolcombers in the West 
Riding. The number of disputes beginning in July 
was 109, and the total number of workpeople in- || 
volved in all disputes in progress during the month || 
was 126,912, against 122,623 in June, and 117,333 in| 
July, 1912. 
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Old-Age Pensions and Pauperism.— A white paper 
just issued (Cd. 7015) shows what a remarkable effect |) 
the payment of old-age pensions to persons over 70 | 
years of age has had upon the number of paupers who | 
have claimed outdoor relief from the various unions in || 
England and Wales. The following table shows the re- | 
duction in the number of paupers over 70 years of age | 
since 1906 :-— 
Outdoor. Total. 


| 
| 
Indoor. H 
168,096 .... 229,474 || 


61 5078 eeee 
57,701 .... 


March 31, IGWS ..cccccece 
Jan. i. rere rer 
Jan. L ROLL csvcsdvece 
Jan. 1 Re enadce se 
Jan. a 


138,223 .... 195,924 
55,261 ..ce 93,177 .... 148,438 
49,370 .... 9,530 .... 58,500} 
49,207 eevee 8,563 eee 57,770 | 





—_—— 


Percentege decrease between as 
1906 and 1913 ........ 198 ...- 94°9 wae 748 | 


The return states that in none of the Union counties in| 
England was the decrease in outdoor paupers for the 
period less than 91.4 per cent., whilst in Cumberland 
and Rutland it was over 99 per cent. The total decrease |} 
in aged paupers of nearly 75 per cent. must 





afforded great relief to local rates, and in some rural | 
districts an outdoor pauper over 70 years of age does 
not exist. The return also gives interesting statistics 
with regard to the proportion of pensioners to 
population. The number varies from 9.4 per 1,000 
in Hampstead to 40.8 in Cardiganshire. In urban 
areas the number is generally less than 20. Of the total 
number of persons in England and Wales who are over 
70 years of age 60 per cent. are old-age pensioners. 
Local variations, of course, are enormous, the propor 
tion ranging from 267 per 1,000 in Bournemouth to 775 
per 1,000 in Bermondsey, and in extra metropolitan 
administrative counties from 448 per 1,000 in Surrey t0 
Sor per 1,000 in Northamptonshire. The total sum paid 
in old-age pensions in the year 1911-12 for England 
and Wales as a whole amounted to £:7,948,016, being 
equivalent to a rate of od in the pound. The amount 
for the administrative County of London is represented 
by a 4d rate, while for other administrative counties it 
varies from 6d to 2s gd in the pound. In county 
boroughs the amount ranges between 4d and 1s 7d in 
the pound. 





Consols and Foreign Stocks—A Year's Record.—!0 
the last year or so English Consols have begun t0 
better than French Rentes and other foreign com 
petitors. This we attribute mainly to the fact that our 
Government is cancelling Consols instead of creating 
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Moreover, fashion has been turning, and at last 








| poner is finding its way into home investments. In 
ier te see how Consols have fallen as compared with | 
‘ania securities we have compiled the following | 
table :-— a ae cae 
7 | Price | Pri 

Description. , End of ‘Aug. 20 Fall. 

| Joly, (1913. 
1912. | : 
—_|—___——|___ 
1 ¥ peaasienetsccatosiatt aan 733 ; 
Consols 24 %)-+++ 
argentine 5 %, 1886-7 ccessccqsccese!| SEE 1024 1 
Austrian 4 % Gold Rentes....++++++++| 9% | 914 44 
Brazilian 4 % Loan, 1910 ...eee-eee--/ S59 | 75x 83 
Bulgarian 44 % Gold, 1909 ....csecee) Yd _ 84 74 
Chilian 44 ‘ , 1886 eeeeeeee eocccecccos| 93 90 3 
Chinese 44°, Gold Bonds.........---| 95 | 94 1 
French 3°, RemteS ..sseeseeeeeeeeees, 914 | 874 4 
|| German 3 ‘ RS a cnceccsvececees 79 74 5 

Ttalian 34 % Rentes ee eere eee eeeeees 96 | 944 ls 
Japanese 44 ‘ , Sterling eeeeeeeseseees 97 | 92x 23 
Mexican 4%, 1904 ....sceeeeceeevens 89 | 3 16 
Prussian 34%, Consols ..sesseeeeeees| 88h | 84 44 
Russian 5%, 1906 ....ssescccseeeees) 105 | 103% 14 
gervian 4% Unified.....c.ccecoseeeee] 85 | 808 44 
Spanish 4 % seeeeeee CG oeeeoeoees ence) 92 } 88 4 
Turkish 4%, Unified ...... seeeeeeeee! (83) | 8&6 34 





For a long time it was considered the fashion to decry 
home securities, with the result that foreign stocks 
enjoyed perhaps more than their fair share of attention 
from investors. But a glance at the above table will 
show that ‘‘ Despised Consols ’’ show the least fall of 
any security in the list, having only dropped }. 
Germany and France, it must be remembered, will have 
to borrow very heavily in the near future for arma- 
ments. It must be remembered that Consols have 
had to contend with the various depressing influences 
that the stock markets have for some _ time 
past experienced, but throughout the shocks and 
alarums they have shown a rare capacity for weather- 
ing a storm. French Rentes are down 4, while 
German Threes, it will be noted, are 5 points lower. 
Mexican 4 per cents. show the biggest drop, being 16 
points lower, but Mexico has passed through some 
troublous times. The financial havoc played by war is 
shown in the heavy declines of the countries that have 
been engaged in Balkan strife. 





Conditions in Canada.— We hear that Mr John Coles 
of the Clerical Medical, who has been touring through 
Western Canada in connection with Hudson’s Bay 
Company, of which he is a director, has been greatly 
struck by the immense progress of the Western towns 
since he first visited them 25 years ago. Although he 
thinks that Canada will need a great deal more money, 
he is evidently not afraid of a permanent set-back. One 
excellent suggestion which he has made—namely, that 
a Local Government Board should be established for 
Canada which should have municipal finances and 
municipal loans under its supervision—is being dis- 
cussed a good deal, and we notice that the Monetary 
Times thinks its adoption would be favourable to 
Canadian credit. A first-class audit of municipal 
accounts with power to surcharge would be a real safe- 
guard against the waste which almost always accom- 
Panes ¢asy borrowing by minor bodies. We are not 
sure whether the Canadian Constitution will permit of a 
‘nancial control of municipalities by the Federal 


— my If not, it might well be considered by the 
provine ‘al Legislatures. Clearly the rate of interest in 
ee is becoming very onerous. The town of 
a — example, is reported in a Reuter telegram 
© Sold some £.70,000 worth of 5 per cent. deben- 
a . fe - Harris Trust of New York at from 86 to 
Sear Ay reek being redeemable at various rates, 
to ‘ee Caniae to 30 years. The latest telegrams as 
destin anadian Crops are rather disquieting. The 


nas not been all that could be desired, and the 
seems to be rather dangerously late. 


harvest 





The Greek Moratorium.—The Greek Moratorium, 


whi h Wwa - ~lene 
‘4S proclaimed on October 19th last year after 
—————— 
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a vote by the Chamber, is to come to a formal end 


| immediately after demobilisation, and this is expected 


to be completed in September. The Courts, it is re- 
ported, will renew their jurisdiction in questions of debt 
and credit in October, but the execution of their deci- 
sions is expected to be put off for another six months. 
Immediate executions, it is thought, will produce 
serious trouble in commercial circles. The restoration 
of a normal state of affairs in Bulgaria and Servia will 
probably take even longer, as many of the most promi- 
nent merchants and traders have perished in the war. 





The Mexico North-Western Statement.—Flor some 
time past bondholders and shareholders in the Mexico 
North Western Railway have been anxiously awaiting 
definite information regarding the effects of the dis- 
turbances in Mexico upon the value of their property. 
Prior to the rebellion the company was making fair 
progress, for in 1910 a substantial profit was made. 
But since then disorder and chaos has worked havoc 
with the line, with the result that the year 1911 showed 
a small loss on working. What the market fears is 
shown by the fact that the other day the 5 per cent. 
first mortgage bonds, which were issued in the year 
1909 at go, fell as low as 28}. In March this year 
£,1,600,000 in 6 per cent. prior lien bonds were issued 
at 934 per cent., to be redeemed at par in 1928, as 
fresh capital was found to be necessary to tide the 
line over the difficulties caused by the disturbances. 
Some light is thrown upon the situation by a 
frank and comprehensive statement issued to bond- 
holders and shareholders, on behalf of the board of the 
Mexico North-Western Railway, by Dr F. S. Pearson, 
the president and originator of the line. He states that 
owing to the troubles in North-Western Mexico the 
board recently decided to suspend operations until 
peaceful conditions were again established. They were, 
however, making strong representations to the Govern- 
ment for the protection of the company’s properties, 
and putting forward their claim for compensation for 
losses arising from the revolutionary disturbances. 
From the proceeds of the issue of prior lien bonds in 
March this year the half-year’s interest on the first 
mortgage bonds of the company was paid, and the com- 
pany’s floating debt discharged. But the board have 
decided to defer payment of the coupon due in Sep- 
tember on the first mortage bonds, as it is not possible 
at the present time to sell any more of the prior lien 
bonds. The company has in hand a cash balance of only 
about £50,000 from the proceeds of the prior lien bonds 
sold in March last, but the board and committee ap- 
pointed under the trust deed securing the prior lien 
bonds consider it is for the protection of the holders of 
the 5 per cent. first mortgage bonds that this amount 
should be applied in paying the interest, due in Sep- 
tember, on the recently-issued prior lien bonds. Dr 
Pearson’s statement then proceeds to the railway and 
lumber position. He points out that despite restricted 
business the gross income for the months of April and 
May, when the railway was allowed to operate uninter- 
ruptedly, was approximately $718,000 (Mexican cur- 
rency). The directors hold that the railway itself should 
be able to earn a large net income when peaceful con- 
ditions are restored. The railway has suffered con- 
stant damage during the past two and a-half years, 
chiefly in the burning of wooden bridges, but it is in- 
timated that the Government undertook to repair these 
bridges at its own expense. The lumber position is 
said to be hopeful. But the mills have been entirely 
closed down, as it was found impossible to operate them 
at a profit, while the transportation of the lumber when 
manufactured would have been a matter of great diffi- 
culty. The present price of the 5 per cent. bonds is 
344, while the 6 per cent. prior lien bonds stand at 774, 
or 16 points below the issue price. In the final para- 
graph the president of the railway deals with the lumber 
position, and the changes that may be brought about 
by the revision of the duty on lumber imported into the 
United States, as shown in the new Tariff Bill now 
before Congress :— 
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A more complete knowledge of the extent of the lumber 89.1 in July, being a fall of practically 16 per 


forests of the company and the favour with which the P| 
duct has met in the markets of the world confirm the —_ 
in the views which they have formerly expressed as to the 


‘great value of the lumber and the profits to be made therefrom | 


on the restoration of peace, and as soon as operations are se 
sumed a ready market should be found for the whole er yer 
of the mills. In July of the present year the Government « 

Mexico removed the export duty on lumber, which amounted to | 
&r.75 gold per 1,000 feet on this company's product. The new | 


Tariff Bill now before the American Congress provides for the 
removal of the import duty on lumber to the United States, 
which on this company’s product would average about $2 per 
1.000 feet, so that on the renewal of operations the company 
would have an advantage over the position formerly existing 
of about $3.75 per 1,000 feet on lumber shipped into the United 
States. In concluding, the board restate their confidence in the | 
value of the properties, and that the same can be profitably 

operated. and the payment of the interest on its bonds re- 

sumed-as soon as peaceful conditions are re-established in the 

country. 

Meanwhile, railway and lumber operations are 

suspended until the restoration of peace, while a claim 

is being lodged against the Mexican Government for 

damage done to the line and the interruption of busi- 

ness. The future of the line entirely depends upon 

conditions in Mexico. Recent experiences have proved 

that troublous conditions are fairly frequent occurrences 

in Mexico, and that the investor’s faith in the peaceful 

progress of the country is at times liable to be weak- 
ened. The company has been in sore need of funds, 

and the raising of them was a matter of urgency. The 
first mortgage bondholders agreed to the creation of 

prior lien bonds at a meeting held at the offices of the 
National Trust Company, Toronto, who act as trustees 

~ 

for the bondholders. The prior lien bonds are secured 
by a trust deed in favour of the National Trust Com- 
pany—some of the directors are also directors of the 
railway—and constitute a first specific charge upon all 
the immovable property of the company, ranking prior 
to the first mortgage bonds. Whether the latter acted 
wisely in sacrificing their rights is a matter which time 
alone can prove. Meanwhile, Toronto finance is very 
much on its trial in the eyes of its English supporters. 





eo ee en ce RN 


The United States and Salvador —Mr Bryan's plan for 
world-wide peace has had its firstfruits in the signa- 
ture of a treaty between the United States and Sal- 
vador. The idea underlying Mr Bryan’s scheme, which 
is a feature of the policy of the Wilson Administration, 
is, to quote the New York Times, ‘‘ that when two 
nations feel like going to war they shall sit down and 
think, while an international jury examines their 
ground of dispute and brings in a report. Then they 
may fight or not, just as they choose.’’ This idea 
assumes tangible form in the provisions of the United 
States treaty with Salvador, which was signed a fort- 
night ago, and now awaits the ratification of the 
Senate. Mr Bryan’s theory is that if two intending 
combatants are compelled to wait for a period, while 
the merits of the casus belli are weighed, hot-headed 
enthusiasm and mistaken patriotism will have had time 
to cool, and the Ministers of the Powers in question 
will discover at their leisure the folly of the course 
dictated to them by the fury of the moment. If the 
scheme can be widely extended, it might well avert 
many futile conflicts. 





American Cotton Crop.—This is usually a time of the 


throughout the world in the prospects for the new 
American crop, the season of which begins on Septem- 
ber ist. Conflicting advices have recently been re- 
ceived as regards the weather in certain parts of the 
belt, notably in Texas, and it is said that in some dis- 
tricts serious damage has been done to the plant. The 
next Government report will be published on Septem- 
ber 2nd, and it is expected that the condition figure 
will be much worse than a month ago. Deterioration 
in the crop, however, always takes place during August, 
and it is worth noting that in the big crop year of 
1911-12, when the yield was over 16,000,000 bales, the 


Government statement for August was 73-2, against 





——_ | 
. ms dle "% Cent. | 
Some private reports received this week have been || 
much better than public advices, and in Lancashire | 
| 
| 


year when great interest is taken by cotton users | 


[August 23, 1913. | 





trade circles it is generally believed that the outpy; next | 
season will be of a substantial character. Fly tuations | 
in prices must be expected during the new few weeks | 


until more definite opinions can be expressed as to the || 
probable extent of the new crop. 





Advances to Persia.—A White Paper has been iscueq || 
this week giving details of the financial advances mage || 
by the British Government and the Government of || 
India to the Persian Government. The list reads ag || 
follows :— 


Toran Dept of the Persian GovERNMENT to His Masesry’s || 
GOVERNMENT and the GovERNMENT of INDIA 
STANDING. 


1. Anglo-Indian Loan of 1993-4 at 5 per cent., to be £ 
repaid by March 20,1928. Amount outstanding on | 
March 21, 1913 .......... ecccccocs. S14 281 | 

2. Anglo-Indian advance of February, 1912, at7 percent. 100,000 | 

3. Anglo-Indian advance of August, 1912, at 7 per cent, 
after defeat of gendarmerie in Fars ................ 25,000 

4. Anglo-Indian advance of November, 1912, at 7 per l| 
cent., for use of Governor-General of Fars .......... 15,000 

5. Auglo-Indian advance of April, 1913, at 7 per cent., for 
general purposes of administration, including also 
£30,000 for such purposes in Fars and £10,000 for 
Bumtiine Quackers Teese. ccc scvcvecccccccccccccces 

6. Anglo-Indian advance of May, 1913, at 7 per cent., for 
gendarmerie purposes in Fars eee 


still Ovrt- \| 


eeeeee eeeeeeee 


200,000 


100,000 
The total, it will be seen, is roughly three-quarters of a | 
million sterling. The rate of 7 per cent., which has been | 
charged on the five loans advanced during the past 20) 
months is surprisingly high. 


ee 











The Motor Car in Brazil.—Our Rio correspondent 
writes :—Favoured by the financial boom that has pre- 
vailed duing the last two years the trade in auto- 
mobiles has shown considerable expansion. ‘The total 





imports of motor-cars in 1g10 amounted to 735, valued | 


4099 


at £,231,771, while in the following year they figured } 


at 1,574 cars, worth 4.479,408. In 1912 no less than 


imported, and in the first quarter of the current vear, 


3,785 cars representing an outlay of £:1,106,020 were | 
| 


with a monetary crisis already becoming felt, 166 | 
cars were brought into the country. The important | 
cities, such as Rio de Janeiro, Sao Paulo, Bello Hori- 
zonte, and Porto Alegre, are practically overstocked 
at present, and especially is this the case with the 
first two places, but there is still a good demand from 
the interior. Of the imports between January and March | 
this year, 474 cars came from France, 361 from the 
United States, 276 from Germany, 221 from Italy, and 
only 51 from Great Britain. The principal destinations 
were :—Santos, 651 cars; Federal District, 641 ; Porto 
Alegre, 39; Para and Manaos, 39; and Bahia, 33. 
The French cars have been pushed vigorously, and, 
having a high reputation for luxury and speed, they 
easily command a large sale. German makes are also 
well thought of, and being cheaper they will no doubt 
secure a larger share of the market in a short time. 
The Americans are also cheap cars, and being especi 
ally adapted to hard work and country roads they enjoy 
a good demand from the interior. British-made cars, 
apart from costing more money, have not been adver- 
tised so thoroughly as other makes; they are known 
to be well-built and durable, but their price is too 
high, and the buying public will not readily recognise 
the advantage of quality over price. If English manu- 
facturers would turn out a special cheap type o! nice 
appearance and economic working a good market 
might be built up in this country. It is satisfactory 
| to note that in the matter of tyres British makers are 
keeping well to the front, the Dunlop Company having 
| just opened a branch in this city for the direct supply 
|of their goods to consumers. 





_ Decline in American Pig-iron Output.—The a» ore 
output in the United States during the month o! Juy 
‘shows a rather sharp decline as compared with the 
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) ~~ tong month, which, incidentally, was also consider- | 

i. over than the May output of the metal. Accord- 

ably ° an Iron Age, the decline on the month repre- | 

sents 5,018 gross tons per day. If we take the decline 

ince May it is even greater, representing a lower 


ing to | 


output of 8,438 gross tons per day.” The total amount 
| of pig-iron production in July was 2,560,646 gross 
tons, against 2,628,565 gross tonsin June. In the month 
| a july last year the output amounted to 2,410,889 


oss tons The following table shows the record of 
eToss LU! . z coe ss 
a production in the United States month by 


pig-iron _ ee : 
one the beginning of the vear 1909 :— | 


month since 


| 


1909. 1910. 1911. | 1912. 1913. 


ee 


Gross Gross Gross Gross Gross 
Tons Tons Tons Tons Tons 
January seveeeeees 1,797,560 2,608,605 1,759,326 2,057,911 2,795,331 
February cc ileum 1,707,346 2,397,254 1,794,50$ 2,100,815 2,586,337 
BE ccconsencet 1,832,194 2,617,945 2,171,111] 2,405,218 2,763,565 
April DF cata d aaa 1,738,877 2,483,76: 2,064,086 2,375,436 2,752,761 | 
Pc. .seaaed ..- 1,883,530 2,390,180 1,893,456'2,512,58? 2,822,217 | 
ES ... + 1,930,866 2,265,478 1,787,566 2,440,745 2,628,565 
Bc dcvents we eees 2,103,431 2,148,442 1,793,068 2,410,889 2,560,646 
| BE cancsucsesdl 2'248.930 2 106,847 1,926,637 2,512.43). 
September ...++e+- 2,385,206 2.056,275 1,997,102 2,463,83¢ = 
ORE? occciect sous 2,599,541 2,093,121 2,102,147 7,639,933 ee 
| November....e+++++ 2,547,508 1,909,780 1,999,433 2,630,854 ‘a 
December ....+se0e- 2.635.680 1,777,817 2,043,270 2,782,737 aa 





neeeespesmusiataanentenntteniasnseseansasaisaniai 
The steel works furnaces are responsible for the major 
portion of the decline, their daily average output in 
lune being 62,002 gross tons, whereas in July it was 
only 59,362 gross tons. Merchant iron production was 
2,378 gross tons lower in July than in the previous | 
month. It should be noted that there was a net loss | 
of 16 in the number of active furnaces last month, the | 
number in blast at the end of July being 266, as against | 
282 at the end of June, representing a daily output of | 
88,020 tons. 


Prize Law at Sea.—A correspondent writes: At the 
meeting of the Institut de Droit International © at 
Oxford early this month we discussed, amended, and 
finally passed a Manuel des Lois de la Guerre Mari- 
itime. We dealt only with the relations of the belli- 
gerents to each other, and only referred to neutrals in- 
icidentally. Contraband, blockade, and unneutral | 

| services are reserved for another code. As drafted the 
manual allowed the conversion of merchantmen into 
| warships on the high seas; but, on the motion of Lord 
| Reay, the words ‘‘ en pleine mer’’ were struck out of 
| the list of places where conversion is held to be lawful. 
| This was done by a vote of 32 to 23 in the most 

| Aumerously attended meeting of the Institut ever held, 
| the m: mbers and associates present representing no less 

|| than 15 States. The British and American vote went 

|| Solid for the amendment, and they were supported by 
|| 15 Continental jurists. The manual allows the capture 
| of the private property of the enemy found at sea under 
|| the enemy flag, because undoubtedly international law 
as it stands sanctions such seizure. But the opinion of 
eae is strongly in favour of prohibiting such 
| ‘pture, and an alternative code is to be drawn up 
} 











en the principle of the sanctity of private property 
at sea. ; | 


Senator Root, Professor Niemever, of Kiel, 
and m 4 


iny other distinguished jurists were present. 





} 2 " e 

| German South-West Africa.—In 1912, for the first time 
| a . history, German South-West Africa showed a 
| Surplus of exports over imports. Since 1909 the trade 
| 
| 


| figures for this colony have been as follows :— 
| Imports. Exports. 
1909 . z 
| 1909 sseeeeeeeeeeeeeees 1,735,600 .... 1,103,500 
191] ett eees 2,217,200 .... 1,734.5 
191g TT ttttttsteses 2,265,000 .... 1,428,600 
| rae teseeeeess 1,624,900 .... 1,951,700 
e st pl — 2 — . ° ‘ ‘ 
| fain Ps it will be seen, is due in large part to a 


in imports, the result largely of a decrease 
in the dem sited 
ing ¢ T) 1 , * ° 

§ Capacity of the colony to provide for its own needs 
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_ cerned. The increase in export is due almost entirely | 


| average of 5 cents per bunch. This is a surprising pro- 


r 
i 

7 
i 
S 


and for railway material, and in the increas- | 


as far as the more luxurious articles of food are con- | 
to diamonds, of which 202,633 grammes worth were | 
exported, at a value of £#,1,520,700, as compared with 

153,571 grammes at a value of £1,151,700 the year 

before. rhe export of copper, wool, and mohair also 

increased, but the absolutely predominating position of 
the diamond industry can easily be seen from the above | 
heures. W hether the decrease in imports can be taken 
as a good sign in a new land needing so much capital 
tor further development is very doubtful. 


SE 


A Banana Tax.— The Underwood Tariff Bill is 
progressing slowly but surely, and on the whole it is a 


| Measure w hich will give great relief to the consumers of 
| the United States. 


But it contains some blemishes, of | 
which one is exposed by the Tariff Reform Committee 
of the New York Reform Club in a very 


telling 
pamphlet on the proposed banana tax. The 


' 
| . Finance | 
Committee of the Senate has recommended a tax of 
one-tenth of a cent per lb, a tax which makes an | 


osal after the election declarations of the Democratic 
arty to the effect that the high cost of living was a 
crious problem in every American home, and that no 
substantial relief could be secured until import duties 
on the necessaries of life were materially reduced. A 
tax on bananas would be felt in every working home. 
How important a place bananas have come to take in 
the food of the poor is shown by the statistics of impor- 
tation ; in 1g00 16,000,000 bunches were imported, and 
in 1912 the figure had sprung up to 42,000,000. It is 
stated in the Tariff Reform Committce’s pamphlet that 


| every working man carries a banana in his dinner- 


basket, and that anybody who passes through a tene- 
ment district can see how largely bananas are eaten 
by the children of the poorest. And, of course, the 
popularising of bananas as food has been a_ great 
benefit. Doctors are agreed about the nutritive proper- 
ties, and the great rise in the cost of living makes it 
more desirable than ever that those who can afford to 
buy very little food should be encouraged to buy their 
food wisely. An examination of the consequences of 
such a tax, traced in all its effects, reveals all the dis- 
advantages that Free-traders have learnt to expect from 
the taxing of food. The yield to the revenue is out of 
all proportion to the cost to the consumer, and many 
thriving industries are very seriously affected. This 
is true of the wholesale and retail dealers (in the 
banana business, apparently, the importers do not en- 
gage in the retail business) and of the steamship ser- 
vice that has been built up between the United States 
and Central and South America. 
would be very expensive in administration, because of 
the perishable nature of the imported article, and it 
would have one further social effect that would be ver 
distasteful to those who shared the aspirations of the 
Democratic party, for, as only the largest and best- 
equipped importers could adapt themselves to the new 
conditions, the tax would create another monopoly. 


—— 








Wills and Bequests —The //lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mrs Marion Pender Smart, of Bredbury Mount Ephraim, £ 

Tunbridge Wells ....-..eeee+-+s ccacge neseeedocones 698,419 
Mr William Herdman Ash, of 7 Sloane street ......---- 134,600 
Miss Janet Geddes, of 1 Lord street, Southport ........ 59,890 
Mr Rowland Ponsonby Blennerhassett, K.C., of 52 

Hans place, S.W....0-+-+seereees seeeeeeees sownaeed 29,366 
Mr Benjamin Evans, of Llanfair Grange, Llandovery, 

Carmarthen ...ccccccccccccccccccccscecccccccseses 123,427 
Mr Charles Wright Brookfield, Sunderland .......+-+-. 59.145 


Mr James Garnett, Waddow Hall, Waddington, Yorks.. 


Tue Treasury has given notice in the current issue 
of the Gazette that South Australian Government 4 per 
cent. inscribed stock, 1940-60, has been added to the 
list of stocks with regard to which the provisions of the 
| Colonial Stock Act, 1900, have been complied with. 
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Foreign & Colonial Correspondence. 





PRESENT CONDITIONS IN GERMANY—UNEMPLOY- 
MENT AND THE HARVEST. 


(FROM OUR CORRESPONDENT.) 


Bern, August 20. 


Tue Bourse has pretty well recovered from its weak- 
ness of Saturday, which had left the whole list at the 
week’s lowest points, with few exceptions. Disquiet- 
ing news from Constantinople on Monday failed et 
affect the tendency materially, and the Reichsbank | 
report made an excellent impression. Later in the 
day, however, came reports of a further sharpening 
of the American-Mexican situation, and these, with a 
rumour of a coming new issue of Imperial bonds— 
which was denied on Tuesday—brought a weak close, 
with prices generally below the opening figures. 
Tuesday also saw a weak and lethargic market, but 
to-day, following yesterday afternoon’s more favour- 
able reports from Washington, saw a firm opening. 
Buying, however, was mainly of a covering nature, 
\| but in the absence of the public from the Bourse, and 
|| consequent scarcity of material, prices generally 
gained. Some leading issues, such as Phoenix and 
Gelsenkirchen, rose 2 per cent. and more. The end 
of the covering purchases was marked again by stag- 
nation, but the tone stayed noticeably firm and closed 
thus. 

Sooner than was expected, the Government has 
given notification that Germany will take no official 
part in the exhibition in commemoration of the open- 
ing of the Panama Canal. This haste, it is suggested, 
is due to a desire to make it clear to the American 
envoy, who has reached Germany charged with the 
duty of winning over the Government, that any fur- 
ther attempts at persuasion will be useless. The cause 
of Germany’s non-participation is clear: the manu- 
facturers, at least those of the iron and steel indus- 
tries, are thoroughly tired of exhibitions, and are 
convinced that the outlay involved brings in no corre- 
sponding return. The advocates of participation point 
out that, as the heavy industries have very little trade 
with the United States, their representatives were 
hardly entitled to a decisive voice in the matter, and 
that most other industries would have been only too 
glad to exhibit. It is doubtful whether this is correct ; 
in any case, it is clear that the representatives of 
other industries have not been powerful enough to 
cause the Government to alter its decision. Certain 
newspapers approve of the Government’s action as a 
protest against thé high American tariff, by which 
German exports are heavily hit; but such a protest 
would be at least ill-considered in view of Germany’s 
own tariff policy. The existing German commercial 
treaties will almost certainly become void at the end 
of 1917, and the discussion of the new tariff has 
already become very active. As at the outside there 
are hardly more than 100 convinced Free-traders in the 
Reichstag (and most of these Socialists), there is no 
possibility of any very violent reversal from the 
present Protectionist policy. On the other hand, the 
high food prices, and the certainty of industrial dis- 
tress in the immediate future, has strengthened the 
hands of those who demand a modification in the exist- 
ing agricultural duties. Whether they will have much 
success is very doubtful, as the Agrarian party, de- 
spite last year’s election, retain almost all their old 
influence on the Government, and are even—perhaps 
because they think that attack is the best form of 
defence—renewing their demand for a “ liickenlose”’ 
(gapless) tariff. The smaller agricultural interests, 
which up to now have not been able to get their claims 
attended to, are asking for duties on fruit, vegetables, 
and milk, to which must be added the strange demand 
for a duty on fresh herrings ! 


A grim portent for the coming winter is provided by 
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[August 23, 1913. 
the exceptional amount of unemployment that 
even now in Berlin, Already the unemployed shelters are 
overfilled, and numerous meetings of protest have ee 
held. The ‘‘ Zweckverband,’’ or semi-officia} associa. | 
tion for the affairs of Greater Berlin, is consid 


ring q || 
. . . S 

scheme for the provision of some kind of unemplo, ment | 
. . ‘ g* al 
insurance, and a general attempt is to be made for the 


institution of relief works. One of the most important 

points for the consideration of the coming Social Demo. 
cratic Congress at Jena is the demand for a nationa! 

system of unemployment insurance. This increase jp 

unemployment is not sudden. Official figures show that 
already in the first two quarters of the year the number | 
of those out of work were considerably higher than 
a year ago, and were approaching those of the 
crisis years 1908 and 1909. By the second quarter there 
were for every 100 workers 8.7 unemployed, as com. || 
pared with 6.9 for the same period a year ago. The | 
movement of unemployment since the last period of || 
crisis can best be seen in the following short table, 

giving the percentage of those out of work : 


| 


1909. 1910. 1911. 1912. 4933 |} 
PR EE cccciess Ee en Be ws Ow Ow. 
Second quarter ...... 95 .. 80 .. 66 6.9 8.7 
Third quarter........ 85 .. 7.3 .. 7.1 68 
Fourth quarter ...... 84 .. 7.2 .. 7.0 .. 7.4 


The primary cause for this increase, before even the | 
effects of the break in the present boom began to make || 
themselves felt, is the long-drawn-out crisis in the |! 
building trade. Figures for this year show that the || 
number of new houses erected is exceptionally small, | 


ae 
| 


and the position threatens to grow worse instead of 
better. Unfortunately, exact statistics for employ- | 
ment in the building industry cannot be obtained, but || 
when it is remembered that in the industrial census of |) 
1907 at least 14 million workers were assigned to the || 
building trade, the effect of bad times in this market || 
can be easily realised. The crisis here, too, makes 
itself rapidly felt in other industries. For instance, the 
percentage of unemployment for woodworkers is 
as compared with 2.8 a year ago, for metal workers 
as compared with 1.3. 

After the strike of the shipbuilding labourers appeared | 
to have been settled by their agreement to accept the || 
decision of the central body of the Metallerbeiterverband 
in its meeting at Berlin, the situation has again become || 
complicated by differences with the employers over the || 
conditions under which work shall be resumed. The || 
men demand reinstatement in a body; the employers 
refuse to receive workers except through the official || 
employment bureaux. As the men have refused for the |, 
greater part to come back under these conditions, the || 
employment bureaux have now been closed, and it is || 
probable that those workers who have already gone || 
back will come out again on strike. How long the ] 
dispute will continue under these new conditions it is 


j 
| 
' 
} 
aa 
5:2) || 
> 9 
ee 


at present impossible to say. 

Fortunately, a good part of the harvest has been | 
already gathered in, so that the damage done by the | 
recent torrential rain is less than would have been the | 
case a short time ago. Nevertheless, the quality of | 
much of the lying crops has heavily deteriorated, and | 
much harm has been done to the wheat and oat crops, 4 | 
good part of which has not yet been cut. The one | 
satisfactory feature of the present weather is that the 
potato crop has in general been helped on materially. _ | 

The figures for foreign trade in July show an actual 
decrease in imports as opposed to a large rise in €X- | 
ports. As compared with £46,015,000 for July a year 
ago, imports were only £:45,240,000 ; exports, on the 
other hand, rose from £:35,310,000 in July, 1912, 10 | 
4:42,370,000 last month. The fall in imports is for 4 | 


large part accounted for by a drop of over £500,000 in 
agricultural foodstuffs. The imports of minerals are 
higher, as also of most manufactured articles. !n 
exports there was a large rise in agricultural products, 
and a still larger increase in textiles and metal wares 
and machinery. For the first seven months of the 
year imports were £ 314,380,000, as compared with 
£:311,020,000 a year ago; exports, £ 289,085,000, as | 
compared with 244,180,000. 


erat alan all ie ca lceaiian tidal 


LL 


SS ° 





——— 





| re; 
| wl 









| 
























exceptionalls 


{ 


} 


i 


} 


| 
| 
: 


| 
| 
' 


' 


Race cpanel 


August 23, 
ee 


over July, 


regulation 
| by 


| Walsum. 





ee eS See 
THE ECONOMIST 


1913.] 




















Strangely enough, considering the falling off 
Reena A ‘recent boom, the receipts for the Ger- 
mes railway system show a large increase both 
ma at. 7 


a vear ago, and over the earlier months of 
he oresent ¥ ear. From passenger traffic receipts were 
th sem ith “4.= 

; a 900, as compared with £.4,550,000 last month 


£.5,52 ; 
a ce 197,000 a year ago; goods receipts were 
an Rott) ‘ 


as compared with £,8,814,000 last month 
0 in July a year ago. 

The value to Germany of the Rhine as a means of 
communication can be judged by the enormous increase 
‘athe amount of goods transported by this route in recent 
Z Including the trafic over the Dutch Frontier, 
tonnage last year reached very nearly 100 
million (i.¢., 99,899,206 tons, as against 89,179,095 
‘ons in 1911). The German harbours alone show an 
‘acrease of 12.6 per cent., from 53,016,000 tons to 
«9,830,000 tons. A large part of this is due to the 
, good conditions of inland water transport 
. year ago, in contrast with the dry season of 1911, 
when only a small increase was recorded. Part, too, 
as iS shown by the large increase of traffic regis- 
tered for Straasburg and Kehl, is due to the new 
of the Rhine bed above Mannheim, 
which now almost completed. It interest- 
‘nw to note that more than half of the whole 
Rhine tonnage in 1912 (f.€., 34,000,000) is claimed 
the short stretch of 18 kilometres on_ the 
lower Rhine, which contains the iron and coal harbours 
of the Ruhr district, from the Krupp Harbour at Rhein- 
hausen, to the harbour of the Gutehoffnungshitte, at 
Across the frontier, between the German and 
the Dutch Rhine the tonnage has developed as follows : 
Up stream 17,461,000 tons in 191 1, 18,828,000 tons in 
1912; down stream 13,745,000 tons in IQIT, 15,793,000 
tons in 1912. 


£,9,445:000 
~ y . 
ind £9,013 ,0 


vears. 
the total 


is 1s 





FRANCE.—_THE BOURSE—AN EASY SETTLEMENT 
—HARVEST PROSPECTS—FRENCH FOREIGN 
TRADE. 


(FROM OUR CORRESPONDENT.) 
Paris, August 21. 


ArTeR three days of idleness the Bourse assumed a tone 
of quiet confidence. After the close of the fortnight’s 
account transactions became more numerous; a certain 
amount of capital was released and became available 
for investment purposes, thus tending to raise the level 
of prices. This movement was not, of course, on a very 
large scale, for holidays, as is always the case in 
August, are in full swing, and many clients postpone 
giving orders to their brokers until a later date. But 
the absence of difficulty in negotiating the settlement 
shows that the position has improved. Contango rates 
Were moderate, purchasers being able to carry over 
stock at 24 per cent., the average rate charged for loans 
being even below that figure. Money for this purpose 
was plentiful, as large sums were available for tem- 
porary employment for the reason given above—namely, 
that proprietors are absent from the city and unwilling 
for the moment to decide upon the destination of their 
released capital. The easiness of the contango rates is 
also due in great part to the fact that the position to be 
Carried over is greatly reduced. The volume of busi- 
ness has been greater than is usual at this time of year, 
and this fact has had its effect on prices. During the 
three days on which business on the Bourse was 
suspended orders accumulated, and a rise in prices took 
place, especially on Monday. This advance induced a 
certain amount of professional selling at the highest 
Prices of the day. On the following days Balkan anxie- 
tes caused some hesitation and prices moved fitfully, 
though the movement was never wide. 

Trustworthy information about the prospects of the 








crops and the hay crop the outlook appears t 
factory. 
very good, a pleasant contrast to the relentless rains of 
Igi2. 
low temperature, much below the average for this 
of year, is preventing the fruit from ripenin 
1 
in the conditions in different parts of the count: 
the harvest will not be uniformls 
be asserted that the crops will, on the whole, exceed the 
average 
likely to be a little deficient. 
coming vintage in France are also 


temperature has been an obstacle to the ripenin 
grape. é 
delayed much longer the vintage, particularly in 
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ge of recent years. The hay crop, for one, is 


Figures relating 
} 4 af 
being pul 


Much damage has been caused by storms, and 


ning of the 


Rain is badly needed in some parts, an 


hip 
i 


tne 
South, will be rather inferior. If the rain comes too 
late the profits of this vear’s vintage will 
impaired, and wines of 
to be dear. 


' be sadly 
previous vintages will contin 
Sales in advance are rare this year, for the 
cultivators are fixing prices high in anticipation of 
poor results. 

Statistics possessing some value have recently been 
compiled, dealing wit 


} ha shar > . a ; 
h the champagne production in 


i 


'rance during the past 50 years. The figures are the 
more important because the harvest fluctuates very 
much from year to year, and the position of the 
champagne industry gives rise to some anxiety. The 


average annual exports of champagne unt to from 
32 to 35 million bottles, or, roughly, 300,000 

litres. If we examine the figures for individual years 
we find that in 1903 the vintage amounted to 450,000 
hectolitres, or hectolitres in of the 
average amount exported to foreign countries and dis- 
tributed over the rest of France. In 1go4 the vinta 
Was enormous, amounting as it did to about 
hectolitres. The total fell to 
1905, to 299,000 hectolitres in 1907, and 
litres in 1908. The years 1911 and 1912 were not par- 
ticularly good, the harvests producing 138,000 and 
256,000 hectolitres respectively. Nevertheless, the ex- 
ceptional harvests of some of the preceding years since 
1903 have brought up the average so high that the 
total production has been some 200,000 hectolitres in 
excess of sales, and stocks are consequently reasonably 
large. The following table decennial 
statistics since 1863 :— 
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Total Vintage. Annual Average. 


Decade. Hectols Hectols 
WERE  cccckcicceccee. GAD tcsces Se 
MRP OE cccces actccecs SED ccecee SORE 
BEG dc kcdcccteccews Geen <cccee DOE 
TSGS-1902 cccccccccces 4,743,088 ....-- FAG 
PEOED cécccccccicsis’ ERO tees Dee 


The official figures showing the foreign trade of France 
for the first seven months of 1913 compared with the 
similar period of 1912 work out as follows :— 


(In Thousands of Francs.) 
Differences 





Imports. 1912. 1913 from 1913 
Food stuffs........ 1,071,175 .... 1,053,701 .... — 17,474 
Raw materials .... 2,824,943 .... 2,989,136 .... + 164,193 
Manufac. articles .. 909,467 .... 967,360 .... + 57,893 

Totals ...... 4,805,585 .... 5,010,197 .... + 204,612 


Exports. 











Food stuffa ...... 449,522 .... 462,001 .... + 12,479 
Raw materials .... 1,088,121 .... 1,055,844 .... — 22,277 
Mapufac. articles... 1,910,193 .... 2,075,378 .... + 165,185 
Total (including - — 
parcels post) 3,725,807 .... 5,926,659 .... 200,832 


The development of trade is certainly satisfactory, the 
increase in the total for the seven months being par- 
ticularly striking. Protectionists can hardly view with 
complacence the decrease in the exports of the raw 
materials of industry, while the high duties have not 
proved successful in checking the growth of imports 
of manufactured articles from abroad. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 


harvest are beginning to come to hand. For the cereal | as follows :— 
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Do in branch banks..... ° 


Do in public securities .. 195,211,827 12 :. 196,729,220 37 ** 181,484,527 25 


(August 23, 1913 


deed. The breweries of Bohemia have very large quan- 


i 

i} 

i com ; Rinaldo catnip EAL ETL atin Hl 

. +,° . ‘ i} 

DEBTOR. | quite completed yet. Still, the quality is quite satis. || 

Aug, 21, 1913. Aug. 14, 1913. Aug. 22, 1912. factory. Rye is not all in the barns yet, but the quality || 

c ih, “ ° ¢ i4ality |) 

Capital of the Bank ........ 182,800,000 ‘: . 182,500,000 0 182,500,000 o promises well, and only straw is everywhere far below || 

iti 145 84 1. 8,006,145 84 / meine Thee 1y has eg 

Profits in addition to capital $006,189 8 -- ceo 14 .. 2210515014| the average. The colour of barley has suffered from || 

Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 0 the rain, but the intrinsic quality is excellent. Maize ; |} 

leoserve ....... Neeee $8,407,444 16 .. 8,407,44916 .. 8,407,444 16 sually backward for th seas an there 1 a oe 

otes in circulation ........ 5,420,829,710 0 ..5,460,315,130 0 - 5A IES unusua y backwar or € season, as there has been 

Interest on securities ...... 23,438,471 34 .. 23,534,584 22 .. 22,669, 3* | so little warmth and sunshine. The weather is co im. || 

Bank notes to order..... sno 4,298,455 87 .. 4,197,437 82 .. 3,542,876 y ime || 

Treasury account ......... . 327,646,798 73 .. 310,262,231 79 .. sense te 3 portant just now for the growth of all products that |} 
Current accounts, Paris.... 589,942,503 74 .. 599,436,902 48 .. 9/5,998, aia i ie a 2 oe Mat 

Do branch banks..... . 97,921,360 0 83,672,764 0 76.935,036 0 have not yet been harvested, that a day ot SuUNnSHine i 

Dividends payable. ...... oS aoe oe 2.915.834 Ji | causes prices to fall and rain causes an immediate rise | 

esas cen. 1ess2e96 0 Se3289 0 .. _ 2855225 ‘0 | In Budapest the price of wheat changed from 11 cr 48h 

Sundries ......... ciinseere 236 892,508 8 .. 220854988 5 .. 194407515 29) +4 yy cr 56h, and again to 11 cr 4oh within three days, || 

eee eo 16)996,093,981 50 ..6.915,570,428 27. .6,492,505.102 65} In Bohemia, in the Saaz districts hop picking began || 

yesterday. Instead of the record harvest of 1612. nos | 

CREDITOR. , , . . 2, not | 

‘ x t e t e| more than 40,000 metrical cwts are looked forward to | 

Cash in hand ............ .4048,898,603 27 ..4,027,418,010 37. ..4,092,435.729 23 | jn the Saaz country, 25,000 metrical ewts in the \uceha |! 

Commercial bills overdue.. 712,536 23 .. 42,230 44 .. 68,346 0}. ea gt 08 ea ts in the A\uscha i 

Discounts in Paris ........ 442,914,617 67 .. 463,931,501 82 .. 7 a district, and 2,500 metrical cwts in Dauba. In Hungary || 

Foreign bills ..........+0 . 18,193,075 16 .. 20,880,329 8 ; + Tedaeeniaits? Sie ~ elaiianaails one | 

Trentary bills ia ieeaieaietd “i Mer 961 90 cs 159,091 1 .. 87,55 80 the harvest is expected to amount to 20,000 metrical | 

Discounts in branches...... 964,824,918 0 .. 946,711,856 0 ‘ 745,896,170 0 cwts in all. 1 he price is expected to be ver\ high in- | 
Advances on bullion in Paris 728,000 O .. 728,000 0 42,000 0 : : } 


Do by branch banks .... 529,974,024 0 .. 535,501,095 0 492,985,749 0 





Advance to the State ...... 200,000,060 0 .. 200,000,000 0 .. 200,000,070 0 
Temporary advances(ficods) 6,198,500 0 .. 6,198,500 0 6,986,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12 980,750 14 
Do disposable. .........+. . 99,579,293 85 .. 99,579,293 85 .. 99,630,766 30 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 42,652,823 40 42 503,180 0 39,690,769 94 
of management.. 5,969,162 19 3,958,729 14 3,816,199 24 
Employ special reserve .... 8,304,499 16 .. 8,304,499 16 .. 8,407,444 16 
BEICS occ cccccccccccsccs 270,893,359 41 .. 251,944,141 89 .. 220,988,560 89 
Datel .ccocccocccesees 6,946,093,981 56 ..6,915,570,423 27 . .6,492,505,102 65 
BANK OF FRANCE RATES. 
Discount .......0+. Ceccccccccccce cccccccoce cocccccccccece 4 
Advances on bullion ........scccccscessccese covevecceconece 
Advances on public securities .........esceeees sennveese oo te 


The following were to-day’s closing prices and the 
variations on the week :— 


Aug. 21. Aug. 14. 

Par. :~?* fc f c 
Three per Cents. ...... 100.. 8795 .. 8845 — 0 50 
Russian Fives of 1906.. 100.. 105 O .. 10490 + 010 
Bank of France Shares .1,000 .. 4,600 0 ..4,600 0 in 
Banque de Paris ...... 500 ..1,745 O ..1,739 0 + 6 O 
Comptoir d’Escompte.. 500 ..1,060 0 ..1,060 0 $e 
Orédit Lyonnais ...... 500 ..1690 O ..1685 0 + 5 O 
Orédit Foncier ........ 500... 903 0 .. 89 0 + 8 O 
Suez Canal .......... 500 .. 4,840 0 ..5,499 0 —159 O 
Northern Railway .... 500 ..1,705 0 ..1,710 0 — 5 O 
Western Railway...... 500.. 895 0 .. 89% O — 1 O 
Orleans Railway ...... 500 ..1,341 0 ..1,340 0 + 1 O 
Kastern Railway ...... 500.. 910 0 .. 910 O in 
Lyons Railway........ 500 ..1,312 0 ..1309 0 + 3 0 
Southern Railway .... 500 ..1,115 0 ..1,122 0 — 7 O 
Cttoman Bank........ 230 .. 624 0 .. 635 0 —11 O 
Meridional of Italy Rails 500.. 540 0 .. 537 0 + 3 0 
South of Austria Shares 500... 13250 .- 135 0 — 2 50 
North of Spain Shares 500... 468 0 .. 461 0 + 7 O 
Saragossa Shares...... 500... 447 0 .. 443 0 + 4 O 
Saragossa Bonds ...... 500.. 862 0 .. 30 0 + 2 0 








AUSTRIA-HUNGARY._THE HARVEST—BANKING 
PROFITS—-NATURAL RESOURCES—THE PEACE 
TREATY AND BALKAN PROSPECTS. 

(FROM OUR CORRESPONDENT. ) 
Vienna, August Ig. 

Tue Hungarian Board of Agriculture has published the 

following figures on the results of this year’s harvest in 

Hungary : — 

Estimate for 19153. Harvest of 1912. 
Million Met. Cwts. Million Metr. Cwts. 
Wheat...... eceesoscce GP OD: -cocecccccoss STR 
PG sc ccctteunerccesce BEE: weewcecccccs . SOTO 
MG cciatbentateawee. EE abaccesarece 15°27 
Oats .ncccscsenecscee 145 cocccceccc.. L144 
The condition of maize is satisfactory up to the present, 
but to attain full development it needs dry and sunny 
weather. Potatoes promise a full harvest. Sugar beets 
are satisfactory in 36 counties, first-rate in seven, and 
middling in the rest. In Austria the average results of 
wheat were good middling; rye and barley scarcely 
more than middling; oats good; maize and potatoes 
good ; sugar beets very good ; turnips, cabbage, clover, 
hay all give good results. The wheat harvest was de- 
layed in consequence of the rain, and the work is not 


Sah genternesenseeeneesensntseneeenesneesteenasnapannssusmsneusnsenntatesuse=naansrensunsannnsnnanmmanennenenaeeeeen ne ee 





tities of hops left over from last year, that will lasi them || 
until about the middle of 1914. They also have large | 
stocks of barley and malt. The brewers and innke: pers 
complain that the cold summer has greatly reduced the 
consumption’ of beer. Not much more beer has been || 
consumed in summer than in winter. | 

The half-year’s returns of the Kreditansitalt, the | 
| publication of which is always an important event in | 
| Vienna financial life, show that the net profits are 
600,000 crowns higher than they were in the first half- 
| year of 1912. This will cause the dividend to be 34 | 
crowns instead of 33 as was expected. When business | 
'was at its best and the Bourse in clover the 
Kreditanstalt did not pay such dividends as it pays in 
these times of deep depression. The dividend from 
1g01 to 1905 never exceeded 28 crowns. But then its 
present profits are not derived from successful under- 
takings, but simply from the exorbitant interest which 
industry must pay for ready money. During the first | 
six months of 1913 the Kreditanstalt obtained 
1,900,000 cr more interest on loans than. during the 
same period 1912. This appears to be the reason why 
the shares did not profit by the favourable returns, but 
remained stationary. 


} 
it 
All countries have commented upon Austria’s atti- || 
tude during the past fortnight, and her desire for a 
revision of the Peace Treaty of Bucharest has met 

with such general disapproval that she has had to || 
| give way, just as though she had been out-voted by an || 
| international Parliament. This is felt as a humiliation, | 
|or to use a word which the German language still || 
retains from the times of Frederick the Great, when || 
German was interlarded with French, a blamage. It | 


ee 


| is laid entirely to the account of Count Berchtold, at 
| home and abroad. When the Minister for Foreign | 
| Affairs went to Ischl on Saturday, and had an audience | 
| of the Emperor on Sunday, which lasted an hour and 
| a-half, the newspapers freely expressed their belief that | 
Count Berchtold, at the end of his tether, was about to 
offer his resignation and that the Emperor could not 
but accept it. Never was a greater mistake conceived 
| by papers and public. I have had an opportunity of 
| sounding a person in a position to know exactly what 
| passed between the Emperor and his Minister tor 
Foreign Affairs. He tells me that scarcely anything 
| passed between the Monarch and the Minister but 
| words of praise and congratulation. The Emperor 
| is fully satisfied with the réle which Austria played in 
this last crisis, which ‘‘ was at once dignified and dis- 
| interested.’’ Count Berchtold acted exactly according 
F the Emperor’s heart’s desire, and scored a full 
success in the opinion of his master. Count Berchtold, 
therefore, sees no reason why he should leave his p St 
| which no one could fill so perfectly to the satisfaction 
of the Monarch. If on Sunday there was still one drop 
of bitterness in the Emperor’s cup, because in the ques 
i: of a revision of the Treaty there was a difference 


between Berlin and Vienna, Emperor William’s birth- 
day toast has silenced all painful doubts, and has re- 
assured the world with regard to the chief pillar o! 


me 





eee 
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firms in FROM OUR CORRES ‘DENT 

f ‘ om 3 -<SPONDENT. 

| but will pay up now that peace is definitely assured. | ( ERE. § 

| The situation of the Servian merchants, for instance, | BuENOS Ayres, July 28. 

| ‘s described as being not at all unfavourable, but the | [Rape in general is still in a depressed state, and failures 
Servian Government does not encourage payments to | are lrequent and important. Nevertheless. imports in- 
foreign countries, as long as it has not succeeded in| crease steadily, and, therefore, the proceeds of duties 
obtaining a loan. The harvest in Servia has not been | thereon; the internal taxes also continue to be mor 
as poor as might be expected, but the railways are so | productive. The production of sugar is said to have | 
much taken up with the demobilisation that for the | been greater than in any previous year, and the wine- | 
time being not a bag of corh can be sent from one | makers of Mendoza exported to other parts of the Re- | 
| 
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| 
| 
| 
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| money is not forthcoming. 
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time-tried alliance on its unalterable 


peace water lily grows wild, introduced by the Turks during 
basis.” their 300 years residence in Hungary. In Felix fiirdd 
\ystria-Hungary’s business prospects in the Balkans | ee well has been bored, and the boiling water 
will not, it is feared, immediately improve now that | is allowed to run off in an unused stream. 
the peace has become a fact. It is more than probable Ff eaed pr | sa \ 
that both Servia and Greece will apply for a pro- | a e would put these gifts of Nature, which in Hun- 
longation of the moratorium. Servia wishes her Bary, at half an hour’s dri 
obligations to be delayed until November 12th, and are utterly wasted. 
though the delay granted to Greece expires on Sep- 
tember 17th, payment cannot be enforced for another 
six months. Austrian creditors hope that the big | 
the Balkans will not take the letter of the law, 


It is difti- 
cult to imagine to what profitable ente rprises a Western 


ve ? 
, 





CONDITIONS IN ARGENTINA. 


| place to another, and as long as this is the case ready 
Che outlook for Austrian | 
industries is not at all hopeful for this season. 


public during the first half of this vear 1,631,000 | 
tolitres of wine (which, by the way, has greatly 
| Orders | proved in quality during the last 10 years). 

should have been sent immediately after the peace was | 


: | The directors of the Spanish Bank have contradicted 
signed, but none have been received, probably because | the report that thev had re-discounted a laree amount 
the Custom houses are still full of foreign goods left | of bills at the Bank of the Nation. and thev state that 


there during the war. This is especially the case with 
woollen and cotton goods and ready-made clothing. 
But the iron and machine trades are also quite hopeless 


the Bank has never re-discounted anv of 
| balance-sheet that will be submitted to the general 


meeting shows a profit during the vear ending 
for the present, where Bulgaria, Servia, and Monte-| June oth of $13,820,655 m/n. and a dividend of 12 
negro are concerned. It is different with Roumania, | per cent. is proposed. ~ The founder. Mr Coelh s 


which has had a very good harvest. Besides, the | entitled to 1 per cent. of the net profits. The reserv 


Government will pay good prices for the horses, cattle, | and contingency funds amount to $44,334,546 mon. 


for cre . » > > slice : } ops 7 . i . 
and forage required for the sudden mobilisation. | The bank holds deposits to the amount of $2,381,565 
Later ee hopes for a good market | gold and $203,244,353 m/n, and its cash reserves con- 
for its railway and building material both in Servia and | cjct of $3,486,570 gold and $70,148,540 m/n. The 


Bulgaria, where junction lines and Government houses 


must be built in the newly-acquired provinces as soon | 


| 
| ~ > : 1 
, . | $222,810,014 m/n, but its cash reserves then repre- 
as loans have been obtained from western countries. | sented only 22 per cent. of the 


ae 
June 30th the proportion was about 38 per 
returns of the balances of all the banks of the capital 


deposits on December 31st were $3,107,310 gold and 


, 


deposits, whilst on 


In Roumania the mobilisation has proved that the | 
railways are insufficiently provided with cars for both | 
| 


passenger and goods trains, and the latest experiences | show that in the month of June the deposits increased 
will have show é sever? idges across the | ; a ; : 
il e shown that several bridges across the |in the aggregate by more than $8,000,000 m/n 


Danube are an urge -cessitv tri be | se 
¢ an urgent necessity. Austria hopes to be | ($3,320,000 gold), that the 


¢ ] 4] u ) 7a ¢ ae ¢ . r ca v* S | . . . ‘ 
called upon to provide at least a part of these wants. | diminished by 


The Hungarian Government is about to make use of | cash reserves increased by more than $60,0 
the natural gas which it has declared to be the monopoly | ($26,400,000 goid). 
of the State on a large scale. The wells discovered in 
1909 in Kissarinas (Transylvania), when Kali was 
sought after, produce such pure and abundant gas as is 
obtamed nowhere else in the world. Quite recently new 
wells still more prolific have been discovered near Press- 
burg. The first well, bored in 19009, produces 800,000 
cubic metres in 24 hours; other wells bored later pro- 
duce a total of 440,000 cubic metres. The Hungarian 
Government is considering the possibility of laying 
down pipes to bring the Klausenburg gas to Budapest. | shortage in the quantity of 
This ty would be amply provided with gas for light- | portation in the South of the Province of Buenos Ayres. 
ing and working purposes with the daily production of | The total exports of grain to this date lave been as 
the first well alone. The distance is 450 kilometres, | follows, in tons (in round numbers) :—W heal and 
and experts have estimated the costs of connecting the | flour, 2,600,000; maize, 2,570,000; linseed, 76 ), 000 5 
capital with the gas wells as amounting to 23 million | oats, 790,000. The prices per 10 kilos are :—Wheat, 
crowns. At present Budapest requires 300,000 cubic | $9.25 m/n; maize, $5.10 m/n; linseed, $12.65 m/n; 
metres of gas, which has to be made from coals, the | oats, $6 m/n. 
great ‘ part of which are imported from foreign coun- Very high prices are still being paid for cattle 
ries. If the newly discovered gas wells of Pressburg | and sheep for the frigorificos. The total quantity 


advances and discounts 
about $32,500,000 m/n, and that the 
9,000 m,n 
The gold held by them amounted 

The Caja de then held 

$266,534,334 gold. During this month large amounts 
of gold have been withdrawn from the Caja, and this 
morning the balance was only a little more than 
$261,000,000. Further large withdrawals are expected 
to be made during this week. The reason is that the 
shipments of grain and other produce have fallen off, 
owing to the high freights demanded, which shippers 
are unwilling to pay. There is also an unexpected 


to $72,093,387. Conversion 





wheat available for ex- 


prove as great a success as those of Klausenburg, the | of wool exported since Ox tober ist nas been 301,039 
connection might be carried out at much less cost, | bales, less by 36,700 bales than in the preceding season, 
»* «1. . > e ° rma ° - . — on ae ha ae im «TF in here 
since the distance is about half. This fact again shows | and less by 71,700 than in the season 1giO-1TT. There 


has been a corresponding diminution in the quantity of 
sheepskins exported. 
. : anal 
The Chamber of Deputies appointed ¢ 


that Hungary’s sources of wealth are still unexplored, 
and how very much it is to be regretted that capitalists 
are not induced to invest in this country. Near Gross- 

Wardein (Nagyvdrad in Hungarian), where the last | mittee to the questions ectin 
hills of the Carpathian Range verge upon the great | operations of the two meat-ireezing companies that are 
plain, there are hot springs with wonderful healing | controlled by the American Beef Trust, and that Com- 
qualities that are practically unknown to the world. | mittee has resolved to present three Re ports _ the 
In two localities the water comes to the surface boiling | Chamber; one of these is accompanied by a ono 
hot—in Piispdk fiirdé it bubbles up, and is lost in ex- any kind for 
tensive marshy fields, where alone in Europe the great 





Spec j il Com- 


investigate respecting the 





hibiting contracts or combinations o! 
raising artificially the prices of the necessaries of life, 
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DEBTOR. 


quite completed yet. Still, the quality is quite satis. 
Avg, 21, 1913. 
{ c 


Aug. 14, 1913. Aug. 9%, wu, | factory. Rve is not all in the barns yet, but th. quali 
{ c é ¢ 2 juz 


heey 














. icy 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 .. mn a | promises well, and only straw 1s everywhere far below 
soetes te eatision teenies See 14 eee tL geios75014| the average. The colour of barley has suffered from || 
Reserve of landed properiy 4000,000 0 :. 4,000,000 0 Sane ag | the rain, but the intrinsic quality is excellent. Maize jg || 
LEOSOEVE «nseeeeevver  B407848 16... SHOTAES IG --- Pee 'oss | unusually backward for the season, as there has been | 
otes in circulation ........ 5,420,829,710 0 ..5,460,315, 0 Oe 660 46S 98 , 2 : ne been | 
Interest on securities eevece 23,438,471 34 oe 2 584 a” +s ars 9] so little warmth and sunshine. The weathe r is so im- | 
Bank notes to order..... wee _ 4,298,455 87 .. 4,197,437 82 .. | 5542 L ° - for the th of all orodn 
Treasury account .......... 327,646,798 73 .. 310,262,231 79 .. 345,038,440 31| portant just now for e grow ol all products that |} 
Current accounts, Paris... memes ce Orie 7 nO have not yet been harvested, that a day of sunshine |} 
“ey nd a : : e : ine |] 
Dividends payable.....c---+ 3398398 11 *. oe te 2.915434 11 causes prices to fall and rain causes an immediate rise, |} 
Discov en 3 503.64 , * bs a ; hh - ea 
Discounts and sundries «++ 1 rmmace 0. ses28%6 0 .. 2855225 0| In Budapest the price of wheat changed from 11 cr 48h | 
Sundries ........... SINT 23592304 8°. a2aiseages |S <. 194807513 29) +4 yy cr soh, and again to 11 cr 4oh within three days, || 
Bit aii woes 6916093981 50 ..6915570428 27 ..6492,505102 65| In Bohemia, in the Saaz districts hop picking began |) 
CREDITOR yesterday. Instead of the record harvest of 1912, not || 
t at t ° t ¢| more than 40,000 metrical cwts are looked forward to | 
Cash in band ............+.4,098,898,603 27 - A027,418010 7 - A . in the Saaz country, 25,000 metrical cwts in the \uscha |! 
ihe 2.536 2 = f ee ~~ . . aa * ae see aya $ 0 ‘ j a 
Dionsuneete Petia --..0-.: sengiael? 6? 1 463931'501 82 |. 274,045,563 37 | district, and 2,500 metrical cwts in Dauba. In Hungary |} 
- Anant wot Deere ce 5 ao sf = : ra ae SI the harvest is expected to amount to 20,000 metrical | 
DO, eee e : 2 99, * ’ m nm : . a | 
Dieseatete aeandeen onan’ 964,824,918 O .. 946,711,856 0 .. EE DD ; cwts in all. The price 1s expected to be very high jn- 1 
ADe in aie mnie see — pee oe deed. The breweries of Bohemia have very large quan- 
Do in public securities .. 195,211,827 12 .. 196,729,220 37 .. 181,484,527 25 | tities of hops left over from last year, that will lasi them | 
Do by branch banks .... 529,974,024 0 .. 533,501,095 0 .. 492,985,749 ; . See ee a 
Advance to the State ...... 200,000,060 0 .. 200,000,000 0 .. 200000/0°0 4 until about the middle of 1914. They also have large | 
Temporary advances(ficods) 6,198,500 0 .. 6,198,500 0 .. saahess 14 | stocks of barley and malt. The brewers and innkeepers 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12.980, . 7 [ 
Do disposable.........++ » 99,579,293 85 .. 99,579,295 85 .. 93,630,766 30 | complain that the cold summer has greatly reduced the 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0/ — : tian” of heer Mist - dene eaore i ae 
Premises and furniture .... 42,632,823 40 42 503,180 0 39,690,769 = consump ion oi beer. NO ! re beer has been | 
Expenses of management.. 5,969.162 19 .. 5,958,729 1? 5,816,199 25 | consumed in summer than in winter. | 
Employ special reserve .... 8.501,499 16 .. 8,304,499 16 ont ous seo 89 Vie ; : . , i] 
BEEICS ...000eeseoeee soo SS .. wen © The half-year’s returns of the Kreditanstalt, the 
Total .....2.00+0+++-6,946,093,981 5G. .6,915,570,428 27 . .6,492,505,102 65 | publication of which is always an important event in |} 


BANK OF FRANCE RATES Vienna financial life, show that the net profits are || 








% 600,000 crowns higher than they were in the first half- | 
er er ; vear of IOI2. This will cause the dividend to be 34 | 
VANCES OF DULIION .ccccccereseeecesseeres eeerereeseeeeee " za . 7 « 
Advances on public securities ...........0seee0s uneeeen, OU crowns instead of 33 as was expected. When business | 


The following were to-day’s closing prices and the 


was at its best and the Bourse in clover the | 
variations on the week :— 


Kreditanstalt did not pay such dividends as it pays in | 


Aug. 21. Aug. 14. these times of deep depression. The dividend from | 


. ing ‘ s i - : > 1901 to 1905 never exceeded 28 crowns. But then its } 
Three per Cents. ...... a TOS. 40 5 — 5 ance . a] a ial aia te 
one tA of 1906. 100... 105 0 .. 10490 + 010 pr est nt profits are hot derived from successful under- || 
Bank of France Shares .1,.000 .. 4,600 0 ..4,600 0 a takings, but simply from the exorbitant interest which | 
Banque de Paris ...... 500 ..1,745 0 ..1,739 0 + 6 0 industry must pay for ready money. During the first 
Comptoir d’Escompte oe 500 cae CO 8s 1,060 0 ee SIX months of 1913 the Kreditanstalt obtained 
ooo — eecece i ns : ae : r ; ; 1,900,000 cr more interest on loans than. during the |} 
Suez Canal .......... 500 ..4840 0 1.5499 0 —159 0 | Same period 1912. This appears to be the reason why || 
Northern Railway .... 500 ..1,705 0 ..1,710 0 — 5 O the shares did not profit by the favourable returns, but || 
Western Railway...... 500... 895 0 896 0 — 1 : remained stationary. 
Railway ...... 500 ..1,341 0 ..1,340 0 + 1 | 
Sictemn Railway coseee 900s. 90-0 ...° 920-0 oe All countries have commented upon Austria Ss atti- | 
Lyons Railway........ 500 ..1,312 0 ..1,309 0 + 3 0 | tude during the past fortnight, and her desire for a 
Southern Railway eeee 500 ee 1 115 0 * 1,122 0 — 7 0 revision of the Peace Treaty of Bu ~har r t } is m t | 
Cttoman Bank ........ 250.. 624 0 .. 635 0 —11 0 with such general disapproval that ae ie ‘h id ‘“ j 
Meridional of Italy Rails 500.. 540 0 .. 537 0 + 3 0 are i= F ; — = ] 
South of Avstria Shares 500.. 13250 .- 135 0 — 2.50 | 8!Ve Way, just as though she had been out-voted by an | 
North of Spain Shares 500.. 468 0 .. 461 0 + 7 O | international Parliament. This is felt as a humiliation, || 
Baragossa Shares...... 500... 447 0 .. 443 0 + 4 0 lor to use a word which the German language still | 
Saragossa Bonds ...... 500.. 862 0 .. 300 0 + 2 0 


retains from the times of Frederick the Great, when | 
German was interlarded with French, a blamage. It | 
is laid entirely to the account of Count Berchtold, at | 
AUSTRIA-HUNGARY.THE HARVEST—BANKING | ome and abroad. When the Minister for Foreign | 

PROFITS__NATURAL RESOURCES —THE PEACE oe oe to peas ee - Hn ae a 

of the Emperor on Sunday, which lasted an hour an 

TREATY AND BALKAN PROSPECTS. a-half, the newspapers freely expressed their belief that | 
Count Berchtold, at the end of his tether, was about to 
offer his resignation and that the Emperor could not 
but accept it. Never was a greater mistake conceived 
by papers and public. I have had an opportunity of 
sounding a person in a position to know exactly what 
passed between the Emperor and his Minister for | 
Foreign Affairs. He tells me that scarcely anything 
passed between the Monarch and the Minister but 
words of praise and congratulation. The Emperor 
is fully satisfied with the réle which Austria played 10 
this last crisis, which ‘‘ was at once dignified and dis- 
interested.’’ Count Berchtold acted exactly according 
to the Emperor’s heart’s desire, and scored a full 
success in the opinion of his master. Count Berchtold, 
therefore, sees no reason why he should leave his pos! 
which no one could fill so perfectly to the satisfaction 
of the Monarch. If on Sunday there was still one drop 








(FROM OUR CORRESPONDENT. ) 
Vienna, August 19. 
Tue ‘Hungarian Board of Agriculture has published the 
following figures on the results of this year’s harvest in 


| 
Hungary : — | 
| 
| 
| 


Estimate for 1913. Harvest of 1912. 
Million Met. Cwts. Million Metr. Cwts. 
Rasen EE = maple tensions. 
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Oats ..... ccceweorces L455 cccccccceee- 1114 
The condition of maize is satisfactory up to the present, 
but to attain full development it needs dry and sunny 
weather. Potatoes promise a full harvest. Sugar beets 
are satisfactory in 36 counties, first-rate in seven, and 
middling in the rest. In Austria the average results of 
wheat were good middling; rye and barley scarcely ; 
more than middling; oats good; maize and potatoes | tion of a revision of the Treaty there was a difference 
good ; sugar beets very good ; turnips, cabbage, clover, | between Berlin and Vienna, Emperor William’s birth- 
hay all give good results. The wheat harvest was de-| day toast has silenced all painful doubts, and has re- 
layed in consequence of the rain, and the work is not | assured the world with regard to the chief pillar 0! 
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of bitterness in the Emperor’s cup, because in the ques- | 
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time-tried alliance on its unalterable 


Austria-Hungary *s business prospects in the Balkans 

t. it is “feared, immediately improve now that 
7 Pe has become a fact. It is more than probable 
Se bach Servia and Greece will apply for a pro- 
longation of the moratorium. Sery ia wishes her 
obligations to be delayed until November 12th, and 
though the delay granted to Greece expires on Sep- 
sil th, payment cannot be enforced for another 
six gen Austrian creditors hope that the big 
gems in the Balkans will not take the letter of the law, 
but will pa) up now that peace is definitely assured. 
The situation of the Servian merchants, for instance, 


‘s described as being not at all unfavourable, but the 


tember I g 


as long as it has not succeeded 


foreign co untries, s _fas ne 
The harvest in Servia has not been 


obt taining a ‘ loan. 


much taken up with the demobilisation that for the 
| time being not a bag of corh can be sent from one 
| place to another, and as long as this is the case ready 
money is not forthcoming. The outlook for Austrian 
'| industries is not at all hopeful for this season. 
| should — been sent immediately after the peace was 
sont, | ut none have been received, probably because 
the Custom houses are still full of foreign goods left 
there during the war. This is especially the case with 
woollen and cotton goods and ready-made clothing 
But the iron and machine trades are also quite hopeless 
for the present, where Bulgaria, Servia, and Monte- 
negro are concerned. 
which has had a very good harvest. Besides, the 
Government will pay good prices for the horses, cattle, 
and forage required for the sudden mobilisation. 
Later on Austrian industry hopes for a good market 


Bulgaria, where junction lines and Government houses 
must be built in the newly-acquired provinces as soon 
as loans have been obtained from western countries. 
In Roumania the mobilisation has proved that the 
railways are insufficiently provided with cars for both 
passenger and goods trains, and the latest experiences 
will have shown that several bridges 
Danube are an urgent necessity. 
called upon to provide at least a part of these wants. 


across the 


scat 


The Hungarian Government is about to make use of 


the natural gas which it has declared to be the monopoly 


1909 in Kissarinas (Transylvania), when Kali was | $ $266,534,334 gold. During this month large amounts i 
sought after, produce such pure and abundant gas as is i of gold have been withdrawn from the Caja, and this 
obtained nowhere else in the world. Quite recently new | morning the balance was only a little more than 
wells still more prolific have been discovered near Press- | $261,000,000. Further large withdrawals are expect d . 
bury. The first well, bored in 1999, produces 800,000 | to be made during this week. The reason is that the Wy 
cubic metres in 24 hours; other wells bored later pro- | shipments of grain and other produce have fallen off, ay 
duce a total of 440,000 cubic metres. The Hungarian | owing to the high freights demanded, which shippers “| i 
| Government is considering the possibility of laying | are unwilling to pay. — Mhere is also an unexpe ted i 
| down pipes to bring the Klausenburg g ras to Budapest. shortage in the quantity ol wheat available for ex- F ‘ 
This city would be amply provided wi ith gas for light- | portation in the South of the Province of Buenos \vres 
ing and working purposes with the daily production of | The total exports of grain to this date have been as P 
the first well alone. The distance is 450 kilometres, | follows, in tons (in round numbers) :—Wheat and Le 
and experts have estimated the costs of connecting the | flour, 2,600,000; maize, 2,570,000; linseed, 76 ers j 
capital with the gas wells as amounting to 23 million | oats, 790,000. The _ es ee 10: kilos. are :— Wheat, ; 
crowns. At present Budapest soquives 300,000 cubic | $9.25 m/n; maize, $5.10 m/n; linseed, $12.65 m/n; 
metres of gas, which has to be made from coals, the | oats, $6 m/n. \ : ; . 
§reater part of which are imported from foreign coun-| Very high prices are still being paid for « — 
tries. If the newly discovered gas wells of Pressburg | and sheep for the frigorificos. The total quantity i 


prove as great a success as those of Klausenburg, the 


connection might be carried out at much less cost, 
since the distance is about half. This fact again shows 


that Hung ary’s sources of wealth are still unexplored, 
and hi 

are not induced to invest in this country. Near Gross 
wardein (Nagyvarad in Hungarian), where the las 
hills of the C Carpathian Range verge 


plain, there are hot springs with wonder rful healing 
Inve s that are practically unknown to the world. 
= 


wo ' localities the water comes to the surface boiling 


hot—in Piispdk fiirdé it bubbles up, and is lost in ex 
t T \ ¥ > 
ensive marshy fields, where alone in Europe the grea 
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Servian Government does not encourage payments to | 


as poor as might be expected, but the railways are so | 


Orders | 


It is different with Roumania, | 


for its railway and building material both in Servia and | 


Austria hopes to be | 


of the State on a large scale. The wells discovered in | 


w very much it is to be regretted that capitalists 


upon the great 
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| water lily grows wild, introduced by the Turks during | 














| iad 
| their 300 years residence in Hungary. In Felix firdé 


| an artesian well has been b red, and the on water 
is allowed to run off in an unused stream. It is diffi- 
cult to imagine to what profitable ente rprises a Western 
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people would put these gifts of Nature 
gary, at half an hour's drive { 
are utterly wasted. 


e, which in Hun- 


ten « — sty sor line 
rom a great ranuway iine, 





CONDITIONS IN ARGENTINA. 
(FROM OUR CORRESPONDENT. ) 


Br ENOS AY RES, ] thy 28. 


TRADE in general is still in a depressed state 
are frequent and important. 


P Oa 
, and failures 


Nevertheless, imports in- 

crease steadily, and, therefore, the : proceeds of duties 

| thereon; the internal taxes also continue to be more 
productive. The production of sugar is said to have 

been greater than in any previous vear, and the wine- 


makers of Mendoza exported to other part f t] | i 
public during the first half of this year 1,631,000 } i’ 
tolitres of wine (which, by the way, has 
proved in quality during the last 10 years). 
The directors of the Spanish Bank have contradicted | at 
the report that they had re-discounted a large amount 
re 
‘7 


of bills at the Bank of the Nation, 
the Bank has never re-discounted anv of its bills. The 
balance-sheet that will be submitted to t 
meeting shows a profit during the vear 
June 30th of $13 , 

per cent. 


— 
. ; *} , ‘ > - 
and tney State that 


920,655 m/n, and a dividend of 12 
is proposed. The founder, Mr Coelho, is 
entitled to 1 per cent. of the net profits. The r 


a 


and contingency funds amount to $44,334,546 m/n. 
The bank holds deposits to the amount $2,381,565 i 
gold and $203,244,353 m/n, J 
| sist of $3,486,570 gold and $70,148,540 m/n. The it 
| deposits on December 31st were $3,107,310 gold and 


| $222,810,014 m/n, but its cash reserves then repre- 


ag PO Mage 


sented only 33 per cent. of the deposits, whilst on 


| 
and its cash reserves con- 
| 
June 30th the proportion was about 38 per cent. The 
| returns of the balances of all the banks of the capital 
| show that in the month of June the deposits increased 
|in the aggregate by than 


$8,000,000 m/n 
| ($3,520, ooo gold), that the advances and discounts 
} ~ f an oa? the 
| diminished by about $32,500,000 m/n, and that the 
! 
} 





more 


| cash reserves increased by more than $60,000,000 m/n 
($26,400,000 goid). The gold held by them amounted 


> Tv ‘ . ‘ i ; ‘ 1 7 
to $72,093,387. The Caja de Conversion then held 
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| of wool exported since October 1st 
| bales, less by 36 4700 bi sles than in the preceding season, 
| 


and less by 71,700 than in the seaso Nn IQIO-11. [here ' 
has been a corresponding diminution in the quantity of 
sheepskins exported. 

- The Chamber of De puti es appointed a Special Com- 
t} mittee to investigate the respect ng the | 
operations of the two meat-freezing companies that are ai 
controlled by the American Beet Trust, and that Com- 
mittee has resolved to prese nt three Reports to the 


Chamber ; one of these is accompanied by a Bull pro- 
. j 
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raising artificially 
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and imposing a penalty of imprisonment varying from 
three to 12 months for violation of the law. Limited 
companies whose directors or representatives commit the 
offence more than once are to be fined from $10,000 
to $100,000 m/n. Persons who can prove that they 
have sustained losses in consequence of the prohibited 
contracts or combinations are to be entitled to recover 
from the offending companies double the amount by 
way of compensation. The companies dealing in the 
prime necessaries of life may be required to publish 
weekly balance-sheets. Differential transport tariffs 
for such necessaries are to be declared null. 

Another report recommends the executive power to 
have a census made of the number’ of cattle, sheep, 
horses, asses, and pigs in the Republic, distinguishing 
males from females, and the animals under two years 
of age from those which are older. 

The third report recommends an official examination 
of all the details of the meat trade in the interior of the 
Republic, and the adoption of measures for the benefit 
of the meat industry and for preventing the artificial 
raising of prices from commercial or fiscal causes. 

The National Government had, ‘however, previously 
resolved not to interfere at present with the meat- 
freezing companies, as it has not been proved that 
prices have been raised artificially by illicit means. 
Moreover, the stockowners (who constitute the most 
influential class in Congress) are naturally satisfied 
with the continuous rise in the prices of the cattle and 
sheep which they fatten for the frigorificos and for 
home consumption. 

On the 22nd inst. the President of the Republic signed 
a decree appointing three new Cabinet Ministers in 
place of those who resigned : the Minister of Finance is 
Dr Anadon, who has been Argentine Minister in Chile 
from the year 1905. Previously he had a varied ex- 
perience in matters of finance, having been president 
of the Budget Committee of the Senate, president of the 
Committee of 1894 for the revision of the Law of the 
Custom House, and of the Tariff of Values, a director of 
the Bank of the Nation, and president of the National 
Public Credit Department. He has shown a tendency 
towards Free-trade, and as Minister in Chile he nego- 
tiated a treaty of commerce, which, however, did not 
obtain the sanction of the Senate of either country, for 
the Chilian stockowners oppose the free introduction of 
Argentine cattle, and Argentine wine-makers are 
equally opposed to the reduction of the duties on 
Chilian wine, although, as regards the finer qualities, 
they cannot produce wine as good as that of Chile. 

The new Minister of Public Works is Dr Carlos 
Meyer Pellegrini, who during two terms of four vears 
each as National Deputy showed an intelligent interest 
in financial affairs, but he has not made known his 
opinions respecting the schemes of the ex-Minister of 
Public Works, Mr Ramos Mexia, for the construction 
of railways and for other public works in the National 
Territories and for irrigation works in most of the Pro- 
vinces. 

The President of the Republic has also withheld his 
opinion on that subject. Dr Anadon will arrive from 
Chile to-night (fortunately the Chilian Transandine 
Railway is not yet blocked by snow), but he will, of 
course, have to make a careful study of the financial 
condition of the nation, in order to be able to inform the 
President what resources are available for the public 
works indispensably necessary. It is probable that 
two of the Patagonian railways in course of construc- 
tion will be abandoned, as they would cross deserts in- 
capable of cultivation. As regards the others and the 
State railways in operation, the President and_ his 
Ministers will have to decide whether to endeavour to 
sell or let them, or to obtain a loan for completing the 
most promising lines and for the execution of public 
works in general. 

The question of the exploitation of the petroleum 
wells of Comodoro Rivadavia will also have to be con- 
sidered by the new Ministers of Finance and Public 
Works; the most prudent policy would, undoubtedly, 
be to grant a concession of the petroliferous region, 
with adequate stipulations for its exploitation and for 
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supplying the Government with petroleum 
price. 

An important purchase of property has been made by 
Harrods for the erection of a great building jn calles 
Florida and Paraguay; the area of the er 3 


at a fixed 


ound is 8; 

by 47 varas (the vara is 34 inches), and the Price is 
. e i r 

$3,275,000 m/n, but this includes $480,000 {or the 


house recently erected on a part of the site. 








AUSTRALIAN PUBLIC FINANCE. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, July 16, 
THE revenue returns of the Commonwealth and the 
six Australian States for the financial year ended 
une 30, 1913, have been published. 
summarised as follows :— 


LS 


The totals are 


1911-12. 1912-13 
Commonwealth (after deduction of £ £ 
the share of the Customs revenue 
allotted to the States) .......... 14,721,938 .... 15,853,195 
Yew South Wales ........0+.++006 15,776,816 .... 16,053,806 


Ree sscecccseeeees 9,936,662 .... 10,075,555 
Queensland ......... seseceesseees 5,989,547 .... 6,378,219 
South Australia ........seeeseeeee 4,450,739 .... 4504-719 
Western Australia ............++-. 3,966,673 .... 4.596.659 
Tasmania .esesscccecceccrecceeees 1,084,385 .... 1,206,055 








Total....scsceeceeeee 55,926,560 .... 58,668.22 
The figures in most cases are subject to final re- 
vision when the respective Budget statements are 
made. The increase (1,131,258) shown by the 
Commonwealth revenue is contributed by the Customs, 
the postal service, and the land tax. The total in- 
crease (41,610,384) shown for the six States is ac- 
counted for to the extent of about one-half by the 
railways. The true value of the figures can be arrived 
at only when expenditure is finally ascertained, and it 
is therefore safer to leave a discussion of the subject 
in its entirety until the annual financial statements 
have been delivered. But it may be noted that, as, 
with one exception, the expenditure for the financial 
year is closed sharply on June joth, opportunity its 
afforded for under-statement of the actual obligations 
incurred for the period by the simple expedient of de- 
ferring payment for a few days. 

The most exact statement of revenue and expendi- 
ture is that of the Treasurer of New South Wales. It 
shows that the ordinary expenditure amounted to 
£:17,002,292, and that as the ordinary revenue was 
£,16,053,806, the year’s operations have resulted in a 
deficit of nearly a million sterling. The loan expendi- 
ture, moreover, assumed enormous proportions, the 
amount for 1912-13 being £9,094,808, as against 
£:5,831,377 for 1911-12. To maintain so large an 
outgo it has been necessary, after borrowing in the 
London and local markets, to deplete trust and other 
accumulated funds reserved for special purposes, and 
the amount at credit of the Government on all accounts 
is not low. Yet promises, are being made of future 
loan expenditure—a three million railway in one direc- 
tion, another three million railway in another direc- 
tion, the construction of costly irrigation works, the 
erection of huge wheat elevators, and so forth. 
To a considerable extent the proposals appear to be 
reasonable enough, granted that sectlement 1s really 
promoted. But that is not the case, to any consider- 
able extent. The latest edition of the ‘‘ Year Book of 
the Commonwealth of Australia,’’ published a few 
days ago, states that the area under crop (inclusive of 
sown grasses) in the whole of Australia for the season 
IQII-12 was 12,107,017 acres, as against 11,893,53° 
acres for the previous season, the increase being omy 
213,179 acres. Railway extension, as a matter of 
fact, has been more conducive to the interest of land- 
owners desirous of sub-dividing than to agricultural 
settlement. 

Exact particulars of the loan expenditure for 1912-13 
of States other than New South Wales are not yet 
available, but for the whole of Australia it may be p¥t | 
provisionally at about £19,000,000. For 1911-!2 "| 
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was £16,325,000, and for 1910-11 #11,926,000. A 
| total of some £ 46,000,000 in three years has some- 
ll what tried borrowing resources. The outlook for a 
H * atinuance of expenditure on so large a scale is 

Gabious, local capital being pretty well exhausted, and 

London being disinclined to make further advances for 
| the present. But the suspension of public works con- 
| duct ted on the recent scale will involve a great indus- 


trial dislocation. 
The possible difficulty attending upon fresh borrow- 
| ings has re-aw akened attention to the imminence of a 
large volume of maturing loans. During the next 
10. years (exclusive of the necessary settlements of 
1913) the Australian States (New Zealand not in- 
| cluded) have to take up old loans and short-dated loans 
| recently effected amounting to about 100 million 
| sterling. And they will want money on the recent 
lannual scale for three years of a fresh 100 millions 
lsterling. The problem how to convert £, 100,000,000, 
‘and add another 4,100,000,000 in the shape of brand 
'new loans, may, “however, be left to the course of 
time to solve, aided by the ingenuity of underwriters. 
| But it is to be admitted that the existing indebtedness 
lis as essentially based on assets as that of, say, the 
‘debenture and first-charge capitals of either British 
or American railways. 
| The partial success attendant upon the efforts of 
‘the Premier of Victoria to arrange for the redemption 


of the £4,000,000 loan maturing in London on 
o& . . 

October 1st next has caused much disappointment. 

In case of need, however, the Commissioners of the 


State Savings Bank have agreed to advance whatever 
balance may be required. In this connection it should 
be remarked that the Victorian Government has con- 
sistently treated the Savings Bank, which it guaran- 
tees, in a perfectly honourable manner, dealing with 
the Commissioners on like terms as it would deal with 
independent bodies. The probability that the Govern- 
ment may ask the Savings Bank for assistance is not 
relished by the trading banks, which hold the fixed 
deposits of the Savings Bank, for reduction of local 
capital resources, from whatever cause, 1s not under 
existing conditions to be viewed with equanimity. 





Retters to the Editor. 


A COMMERCIAL TREATY WITH GERMANY. 


TO THE EDITOR OF THE ECONOMIST. 
| Sir,—The suggestion contained in the letter signed 
| by M. on the Bz igdad question, which appeared in your 
issue of the 16th inst., of a commercial Treaty with 
Germany on the model of the Treaty of Commerce of 
1860 with France, the great work of Mr Gladstone 
and Mr Cobden, deserves the sympathy of every one 
| who is interested in the welfare of Europe. 
| In establishing that Treaty Mr Gladstone was follow- 
ing the example of William Pitt when he arranged his 
Treaty with France in 1786. 

We may suitably recall on this occasion the words 
which both those statesmen used in connection with 
| the Treaties they introduced. Mr Gladstone spoke >! 
}| Pitt and ‘the earlicr Treaty as ‘‘ one of the very best 
| and very wisest measures ever adopted by Parliament, 
| and which contributed at least as much as any passage 
| of I his brilliant career to the fame of the great states- 
| 





| man who introduced it.’’ 
| measure, 


|| amicable 


Pitt said, in arranging that 
that he desired to lay ‘‘ a foundation for an 
intercourse between the two countries.” 
|| William Pitt’s object was fully as much political as 
| Comme ieial, He thought, and rightly thought, the 

establishment of a friendly feeling between ‘the two | 

great countries of England and France worth every 


| fort he could make. 

| .38 there now the opportunity for establishing a 
Similar friendly feeling between England and Ger- 
many? It would be invaluable to both countries.— 


|| Yours f fait hfully, 
‘rentham, 


R. H. InGiis PALGRAVE. 
August 2oth, a A ~~ Penner SEO Sn eal 
a 
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FUTURE RATES OF INTEREST. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I should be the first to admit the very specula- 
tive nature of the forecast which I made in the letter 
you were good enough to publish in your issue of the 
2nd instant. A wish not to trespass too much on your 
valuable space made me state the various factors which 
appeared to have some bearing on the question, and the 
conclusion to which I thought they pointed, in as short 
and concise a way as possible ; 
peared rather dogmatic \ 

In the Economist of the goth instant 
a my forecast on two grounds :— 

That the workers of the world are the people who 
call the tune, and that they are not likely to 
paying the present rates of interest. 

2. He sees the germ of a reluctance on the part of 
investors to invest their savir igs in the de velopment of 
foreign countries. 

Nobody would deny that, as 
world’s workers call the 


: hence my forecast ap- 


Mr Pawle 


go on 


Mr Pawle 
tune, but in 


puts it, the 
weighing the 


probabilities one must take into consideration the fact | 


that they have shown themselves willing to pay higher 
rates than they used to. Not only that, there are, I 
am told, any number of bidders for the world’s sa\ ings 
Waiting a favourable 


opportunity to lay their wares 
before the investor at about recent rates. 
Turning to Mr Pawle’s second contention. I tried 


to show in my letter that one of the effects of the present 
state of affairs was the test it applied to we ak positions. 
As far as can be seen at prese nt the ‘‘ test ’ 
closed any particular weakness. Questions have been 
raised about the credit of Brazil, China, &c., Canadian 
municipalities have been compelled to restrict their 
demands, but there has been nothing as yet in the nature 
of a crisis—there has been no defaulting. Moreover, 
the field of foreign investments is such an exceedingly 
wide one now that it seemed reasonable to suppose that 
a possible default by one section would not have the 
effect of driving the English investor right out of this 
class of investment, but would have more the effect of 
closing up one corner of it. For these reasons, in my 
weighing up of the probabilities, I did not attach so 
much importance to this factor as Mr Pawle did, and I 
would still rather back my own forecast than his, 
although I should prefer not to have a large stake on 
either. . 

Where I should criticise Mr. 
which he makes of the term ‘‘ the world’s workers.”’ I 
submit, with all respect, that this term is rather mis- 
leading in discussing such questions. The wage workers 
of the world have little to do with the rate of interest. 
A numerically small, compared to them, group of men, 
acting either alone or together as boards of directors, 
&c., whose business consists in exploiting the 1 — 
and the capital of the world for their own profit, or th 
profit of the interests they re pres sent (I use this expres- 
sion in no derogatory sense), are the real arbiters of 
whether the rate they have to pay for their capital will 


’ has not dis- 


Pawle is in the use 


prove remunerative or not, and I should certainly 
chi illenge the statement which Mr Pawle makes that 
‘his capacity (the worker’s) for doing so (paying 


high interest rates) depends entirely upon continuous 


employment at remunerative wages.’’—Yours faith- | 
fully, Wa. UNDERWOOD. 
Baconsthorpe, August 12th, 1913. 
{Our corre spondent unfortunately exaggerates when 
he savs:—‘‘ There has been no defaulting.’’—Eb. 
Econ. | 


THE MILITARY TROUBLE IN NEW ZEALAND. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I read with interest the above article in your 
issue of August 2nd. 
Some influential men in 
the success of military training in the Dom: nions, and 
yt le 
their remarks will doubtless be taken by many people 
as giving a true picture of the state of affairs. Such, 
however, is far from being the case. To begin with, 
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military training is compulsory (conscription), be- 
ginning at the age of 14 In New Zealand and 12 m 
‘Australia. Further, it has not been imposed upon the 
people ‘** with success.” 

In New Zealand, from which country I returned re- 
cently, about 4,000 lads have been prosecuted under 
the Act during the two years that it has been in force, 
and about 100 sent to prison or shut up in military 
forts. As the population of New Zealand 1s only a 
million, you must multiply these figures by 45 to sec 
what such ‘‘ success ’’ would mean in the United King- 
dom, and you' would get 180,000 prosecutions and 
4,500 imprisonments. 

Two of my sons, I am proud to say, were among the 
hundred. They absolutely refused, from conscientious 
motives, to be trained to kill their fellow men, and 
when I had made certain, by means of correspondence 
with the Prime Minister and other authorities, that 
they would have to be punished again and again unless 
they gave in, and also that their youngest brother, 
aged 14, would be subjected immediately to the same 
form of persecution, I brought my whole family back 
to this comparatively free country.—I am, Sir, yours 































































































truly, J. SELLAR. 
Ivy Cottage, Ranleigh road, East Ham, 
Essex, August 7th, 1913. 
Reviews of Books. 
THE TRADE IN ARMAMENTS.” 


THE substance of this pamphlet was read at the 
National Peace Congress held at Leeds in June of the 
present year, and the courageous author has been 
speaking on the same subject at the Hague Confer- 
ence this week. Its re-publication is greatly to be 
welcomed, for it supplies in a cheap form informa- 
tion in regard to subjects that are already of vital 
importance. The contentions which Mr Perris seeks 
to establish are that the big armament superstition, 
like most others, is based upon a trade; that in this 
country, as elsewhere, there is the closest connection 
between perpetually expanding service estimates and 
the interests of a great industry and its shareholders. 
Let us summarise some of his points :—The big 
armament firms of this country, who provide five-sixths 
of the material for the Navy and a very large pro- 
portion of that for the Army, control a capital of 
well over 30 millions, upon which they pay dividends 
ranging from 74 per cent. to 12} per cent. Vickers’ 
last balance-sheet declared 10 per cent. ; Armstrongs’ 
124 per cent. They are highly syndicated, and com- 
pete as littleas possible. The tendency of the armament 
industry to trust and combines is stated on page 9 :— 
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| 
| 
| a great financial network, in which firms apparently 
4 independent are strengthened by absorption and linked 
together by an intricate system of joint shareholding 
and common directorships.’’ 
More than this. Shipbuilding for foreign Powers— 
for Chile, Brazil, Japan, Russia, Spain, and Turkey 
—is carried on in British yards, so that (Mr Perris 
argues) pressure of work further sends up the prices 
which the Admiralty has to pay. The most important 
British firms have branch establishments or controlling 
interests in branch establishments, situated abroad, 
build British-designed warships for foreign 
Powers. The provision of armaments in a private trade, 
with the advantage over others that in the exploitation 

of invention, which is its chief weapon, cost is practically 
immaterial, since the purse dipped into is the public 
purse. Other inventors have to produce a cheaper or 
more publicly profitable commodity. Not so the arma- 
ment provider.” He has only to produce an apparently 
more deadly engine of destruction and then play off 
the fears of each Government against those of every 

other by declaring that the new battleship or gun has 


which 


* “The War Traders: An Exposure.”’ 


kat By G. H. Perris. 
National Peace Council, 1913. Price 2d. 
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““The great body of the war trade is now, in fact, | 
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superseded all its predecessors. 
history of the Dreadnought, of the battle ery; 
the torpedo-destroyer, of the airship, of the jn; 


are worked up; as witness the shameful story .: 
1909 panic, for which we are all of us still pay 
seem likely to pay, more and more heavily. 


analysing the personnel of the companies and 
bines controlling the industry. 
be quoted (p. 23) :— 


combines are entrenched firmly, perhaps irremovably, ip 4 
governing class of Great Britain and its dependencies. The: 
forty or fifty or sixty millions of capital largely be! 
class, many members of which would be gravely injured hy 
any arrest of the competition in armaments ; and mj] 
yearly 
trustees’ honoraria are distributed largely withi: 
creating, consciously or unconsciously, in it the 
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Thus we have the | 


} 
| 
ser, of \| 


; , ernal | 
combustion engine—and who knows how many m re? | 
And to assist this “* scrap’’ process periodic scare 


g, and 


Mr Perris has devoted some time and troy)le to | 
com. 


His conclus 


me 
. \ 


These immensely wealthy and powerful companies ang 


dividends, besides salaries, directors’ fees, and 


temper of militarism in which our ‘ service’ estimates are |! 


conceived and carried. 


Secondly, they command the kind of skill and «p 


knowledge which is popularly supposed, and surely ouch 


to be the exclusive property of the Government. Upon 
kind of skill 
kingdom and the Empire is supposed to depend 
it being offered like any common commodity to, a: 

by, companies increasingly cosmopolitan in character 


and special knowledge the safety of the 


1, vet we see 


| 
panies constantly building for foreign purchasers, | rg || 
in foreign yards, partners with German, French, Italian, and 
other manufacturers. Much of this special knowledve was 
once secret information, obtained in the very highest and 
most strictly guarded recesses of the Government service 
Mr Perris concludes: ‘‘ If British democracy does not 
soon find a way of destroying this hydra, it will 
destroy British democracy.’’ Of course, Mr Perris | 


has not exhausted the subject or considered what ma) 
be said on the other side. 
may be referred to the fact that the customers o! an || 
| armament firm are necessarily statesmen and officials 
and not private individuals. 


would never think of asking a retired Civil servant to 


May 


A good deal of the mischiet || 


Hence the methods which | 


irmament firms adopt. A Yorkshire spinning company | 


serve as a director—unless, indeed, it wanted orders | 
from a Government weaving establishment. 





ECONOMICS OF BUSINESS. 


Dr Brisco’s book is clearly intended for the student 
who is fitting himself for a business career by attending | 
classes at the London School of Economics or at some 

American or provincial counterpart. 
true, cannot be learnt solely or even mainly through || 
books, but there are rules of business, just as there | 


Business, it 1 |} 


are rules of war or cricket, which may be carried 1n }| 
the mind ready to be applied in practice. In recent 

years many books have been written about business, || 
especially in the United States, and sometimes the | 
authors are successful business men who describe their | 
own methods. Dr Brisco has analysed and summarised | 
many such books, and the present volume is an attempt | 
to deduce a science of business from the experiences 


* By Norris A. Brisco, Ph.D., F.R.H.S. (New Yor! 
tillan Company. 6s 6d net. 


NATIONAL BANK. OF TURKEY. 


asi £1,000,000 
£250,000 
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Head Office - - CONSTANTINOPLE, 
Manager, H. P. KINGHAM. 


London Committee: 
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THE HON. HUGO BARING. C. 8. GULBENKIAN, Esq, 1 
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recorded in them. He deals with all branches of trade, 
-ganisation, management, selling, advertising, credit, 
— and incidentally he has to expound com- 
| mercial law, as, for instance, in trade marks and copy- 
| rights. Dr Brisco agrees with the orthodox economists 


i 


i 
i 


| and so on, 


n cone 
| such a 
tion I : 
‘oo, some shrewd observations on the treatment of 
| omployés. ‘‘ Working amidst gloomy and dismal sur- 
roundings with improper equipment, in fear of losing 
position or under constant nagging by a rough and 


surly boss, causes men to have their thoughts on every- | 


thing except their work. . . . The worst frame of mind 
for good work is one of continual brooding over being 
underpaid.’ Dr Brisco writes for American readers, 
and so parts of his book, e.g., on currency, will have 
little value for the English reader. 








BOOKS REOBIVED. 


How France is Governed. By Raymond Poincaré, Presi- | 
dent of the French Republic. Translated by | 
Bernard Miall. (London) T. Fisher Unwin. 7s 6d | 


net. 


Indian Slavery in Colcnial Times Within the Present Limits | 


of the United States. By A. W. Lauber. (London) 


P.S. King and Son. 12s. 


The Eavly Persecutions of the Christians. By Leon H. 
4 


Canfield. (London) P. S. King and Son. 16s. 


A Political History of the State of New York, 1865-1869. | 
By Homer Adolph Stebbins." (London) P. S. King 


anil Son. 6s. 


| How to Sell Rubber. By Theod. C. Dentz. (Amsterdam) 


]. H. De Bussy. 








NEW LOANS AND NEW COMPANIES. 


| The new issues of the current year and date of | 


| opening of the lists have been as follows :— 
Capital Applications. 


Amount First Further | 


Nominal Receivable by Payment Lia- 
Capital. Company. — bility. 


£ a 
Amount previously recorded .... ee ee 142,491,718 .. ee oe we 
I88VES OF THE WEEK— 
Besoeki Plantations, 6 % 5 year 
ist Mt. Deb. Stk., at 95 % 


DE NOs 0ns0scdunactreeian’ 20,000 .. 19,000 .. 2000 .. 17,000 
| Scottish Northern Investment 


lemning cheap labour, and various short views | 
1s the dodge of lowering quality when a reputa- | 
y sound goods has been established. He has, | 














| about £160,000. The security may almost be called first class, 


and, as the existing 5 per cent. issue of 1909 now stands at 


IOI on the London Stock Exchange, the terms of the issue | 
| are decidedly attractive. The yield at the issue price is just 


under 5} per cent. 


_Cinema Promotions and Development. — Capital || 
| £15,000, divided into 14,950 ordinary shares of £1 each and 
| 1,000 deferred shares of 1s each. Offer of 9,950 ordinary {1 
| 
| 


shares at par. Ordinary shareholders will be entitled to the 


| whole of the profits up to 30 per cent., and surplus profits | 


| above 39 per cent. are to be divided equally between the 
ordinary and the deferred shares. The company has been 
| formed as a promoting and finance company to float cinema 
| propositions. The directors have personally advanced money 
to secure a site at Leyton, where “the most colossal and 
magnificent theatre in the neighbourhood ” is to be erected, 


a cinema craze is raging at present, and much money is being 


overcrowded with competitors. The enterprise is a complete 


| their money in this most risky little affair. 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 
| ESTABLISHED 1836. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of ‘Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 
| 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office 7 ‘ 


} 
| 
i 
} 
| 


10 FLEET STREET. 
| City Office - 158 LEADENHALL STREET, 
| Les Chemins de Fer Exotiques. By H. A, Bromberger. | 

(Paris) Moniteur Economique et Financier. 3 fr. 


COMPANY MEETINGS, &c. 


| 
| 
j 


MARCONI'’S WIRELESS TELEGRAPH COMPANY, LIMITED. 


| 
| ae 


The sixteenth annual general meeting of the shareholders in 
Marconi’s Wireless Telegraph Company, Limited, was held, 
on the 22nd inst., at the Hétel Métropole, London, Commenda- 
tore G. Marconi, LL.D., D.Sc. (the chairman), presiding. 

The secretary (Mr Henry W. Allen) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: I have hittle 
deubt that the report and accounts for the year 1912, which are 
before you, will afford you as much satisfaction as they do me. 
When I had the pleasure of presiding at the meeting last year 
I was able to congratulate you upon the substantial de 


Trust, £10, at par (Aug. 16) 152,000 .. 150,000 .. 40,000 .. 120,070} velopment of the company’s business for the preceding year, and 


1 Trinidad United Oi fields, 10 % 


Ptg. Pref., 2s (Aug. 16)...... 70,000 .. 70609 .. 8,750 .. 61,250 | 


| Cinema Promotions and General 
|| _ Development Co. (Aug. 18).. 9,950 .. GOO: os 497 «2. 9,453 
City of Buenos Ayres 5 % Loan, 
i] 1913, at 96 % (issue for 
£2,500,000, of which 
£1,320,000 will be appropri- 
| ated to the repayment on 
Nov. 30, 1913, of sterling 
no.es issued im May, 1912 ..1,180,000 .. 1,132,800 .. 118,0CO ..1,014.800 


-- 1,381,750 .. 159,247 ..1,222,503 











| 

| Total offered for subscription to date; Total offered for subscription for the 
a— whcle year— 

i Sieben. soideusebce «++ £143,876,968) 1912... cece eves ees £210,850,156 
eM bcsscessnses ccccccce 158,286,797; IDL] ...cccccccsccecccece 191,759,352 
HE cesses cecscceeceeee 131,055,698; 1910 ......cccesecceceese 267,439,053 
ete ceveveee 208,160,924) 1909 .......eceeeeccccees 182,356,783 
1909 ....... mecchieal cooee 143,699,839| 1908 ...ccecccccccecesees 192,203,751 
Be emesten cocece - 136,051,589! 1907 ..cccccccccccccccces 133,629,975 


NEW CAPITAL ISSUES. 


iF City of Buenos Ayres.—Messrs Baring Brothers are 
|| {aviting the public to subscribe for £2,500,000 5 per cent. 
| bonds ‘tthe issue price of 96. Applications for {1,000,000 
| of the bonds have already been received. The bonds, which 
i will be to bearer in denominations of £20, {100, £200, and 
fc age redeemable in 37 years at the latest. Of the 
i] ceeds 
|| “PPropriated for the repayment of a similar amount of short 
|| term notes. Principal and interest on the loan will be paid 
| from the proceeds of 15 per cent. of the “ Contribucion 
| curecta tax, which is collected directly by the Argentine 
| Government, and of which 30 per cent. is allocated by law 
to the Municipality of Buenos Ayres. The said 15 per cent. 
of the tax has during the past two years averaged 





s ofthe present loan a sum of {1,320,000 will be | 


to inform you that I anticipated that the business of the year 
1912 would show further increase, a prophecy which was fully 
justified, and which, I am sure you will agree, has been sub- 
stantially realised. The directors’ report deals fully with the 


business of the company during the vear under review. We 


| have endeavoured in that report to dispose of the misunder 


standings which seem to have prevailed in some directions 
respecting the patents and shares in associated companies, and 
I hope we have now made it quite clear that there is no such 
thing in our accounts as profits derived by means of writing-up 
shares. 


THE IMPERIAL WIRELESS SCHEME. 


When I addressed you last year and referred to the contract 
which we had entered into with his Majesty’s Government with 
respect to the Imperial wireless s heme, I little thought that we 
were on the eve of a campaign of a nature which I should 
think has never before been experienced by any private enter 
prise. I would not for a moment have believed that the spirit 
of fair play in this country could have reached so low an ebb 
Nor would 1 have believed that for such considerations which 
obtained in connection with the whole of this « impaign a 
British industry such as ours should have beea so imperilled. 
I would remind you that wireless telegraphy has become an in- 
dustry of considerable importance, and we are, and for many 
| vears have been, the only British company maintaining British 
supremacy throughout the world in this 1 lustry, and always 
in the keenest competition with foreign companies. We manu- 
| facture on a very large scale in this country, and give em- 
| ployment to an immense number of British subje ts : it ha a 7. 
| quired the most strenuous efforts on the part of ons managers 
| and administrators to protect our interests abroad during all 


| this period, and I am glad to say that we have succeeded in 


it m be : at muct o- 

deing so. But it must not supposed that much of rs pr 
i ; ; ; ““r »wnNT On , Ty 7 

gramme which we had in immediate contemplation when we 


| addressed you last year has not suffered some delay. Our ac- 


and they are negotiating for a site at Tooting. Undoubtedly | 


made out of it. But the craze has attracted swarms of specu- | 
| lators, and it is quite probable that the business is already | 


speculation, and investors cannot be recommended to tie up | 
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counts speak of the progress which we have made, but hase 

progress would have been far greater to-day had it not been 

for the circumstances to which I have just referred. | 
GOVERNMENT 


THE CONTRACT. | 


When our tender for the construction of the Imperial stations 
was accepted in March last year we considered, as we had 
every right to do, that we had entered into a definite contract 
requiring only such minor modifications, if any, that we might 
be willing to agree to in the actual wording of the agreement 
itself, and to the formalities of ratification by Parliament. I 
used the word “ formality,’’ for 1 cannot learn of any instance 
when a contract has been negotiated by a number of Govern- 
ment departments, all of which were in continuous consultation, 
each putting forward proposals and suggestions, and doing his 
utmost to obtain everything he thought he could reasonably 
demand and support, and finally all being parties to the strik- 
ing of a definite bargain. I cannot learn of an instance where 
Parliament has ever before had recourse to the sled ge-hammer 
power which it possesses of placing a private enterprise in 
such a position that its only alternative to making further con- 
cessions demanded of it would be the imperilling of its reputa- 
tion and business throughout the world. Such has been the 
anxious and responsible position which your directors have 
had to face, and it is therefore with no small degree of relief 
and satisfaction that we have been able to. inform you that, 
notwithstanding Parliamentary intervention, we do not believe 
that the altered conditions of the contract will prove of any 
material disadvantage to the company, but thanks only to the 
strong position which our company holds. We have also great 
hopes that the company, having emerged successfully from 
such a severe and ruthless attack,its reputation abroad will 
have been not only maintained, but enhanced. 


GENERAL PROGRESS OF THE COMPANY. 


Our business generally continues to make most satisfactory 
progress, and I have the greatest satisfaction in being able to 
inform you that since the issue of our report we have received a 
cable from our representative in Brazil informing us that a 
concession to which we attach the greatest importance has been 
signed by the President. Ever since the commencement of 1910, 
when our negotiations were opened, we have devoted our- 
selves assiduously to securing the means of opening up tele- 
graph communication between Rio de Janeiro and other busy 
commercial centres of the great Brazilian Republic and Europe. 
There is no telegraphic service to which we attach greater 
importance, and you will be pleased to learn that we have 
obtained this concession for so years. At the earliest possible 
moment we shall form a new Brazilian Company, which will 
purchase from us our long-distance rights, together with this 
concession, and every effort will be made to construct the 
stations with the least possible delay. The new company will 
no doubt enter into an agreement with the American company 
by which the station to be built at Para will conduct a service 
with New York and other parts of the United States. We 
hope that this work will be the start of a new net-work of 
stations opening up cheaper telegraphic communication between 
the South American States, Europe, the United States, and 
other parts of the world, which should not only secure to this 
company a substantial, increasing, and lasting revenue, but 
add considerably in value both to our interests in the Ameri- 
can and other of our subsidiary companies. We regard the 
completion of these negotiations as the laying of the founda- 
tion stone of one of the most important edifices in the world 








tion and irrespective of all patent rights. 


POSITION OF SUBSIDIARY COMPANIES. 


The steady progress of our several 
which we have referred in our report 


be derived from wireless telegraphy. In this connection share 


consideration and whole-hearted assistance which we are re 


all those who are employed in carrying it out. 
subsidiary company has been formed in Australia. 
of which we expect to be in a pc 
information of an interesting nature shortly. 
important negotiations } 
cannot give any particulars at present. 
will be immediately communicated to them. 
world, and business with nearly every 
your directors resolved to avail themselv 
of securing the patent rights of what 
believe to be the best autom 
considerable business is to 
can be no doubt, 


foreign Governmen 


Tin lalla tal 
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of wireless telegraphy which will further cement the business 
which the company is creating independently of any competi- 


subsidiary companies to 
is most satisfactory, and 
we are each year coming nearer to the time when, with the com- 
pletion of long-distance stations either under. construction or 
about to be constructed, we shall realise the “principal source 
of profit, and the one to which we attach most importance to 


holders will be pleased to learn that the construction of the 
long-distance Norwegian station has been commenced. and the 


ceiving from. the Norwegian Government and the officials in 
its employ will not only enable us to complete the work within 
the shortest period possible, but adds zeal and a pleasure to 


A new 
in ia, in respect 
sition to give you more 
; We have other 
pending, about which, however, we 

Shareholders may rely, 
however, that as and when they are completed full information 


wit ; The company 
aving agents and representatives in almost all parts of the 


es of the opportunity 
they are advised and 
atic telephone system. That a very 
be done in automatic telephones there 
and the world-wide organisation which we 
possess should be an asset of considerable importance to the 


r ‘ 
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aaa naaiiite a 
development of such a business. A new company is ab “se 
be registered under the style of ‘‘ The Betulander Ayton, to || 


tin 


Telephone Company, Limited,” which will purchase from o4-, | 
company the patent rights and take over the contracts ..3 | 
a. ° : —_— and 
negotiations which have already been entered into in numeren 
countries. The system will shortly be in full opera: n re 
Marconi House, and those desirous of inspecting it wil] pe || 
welcome. i| 
' 
CONDITION OF WIRELESS TELEGRAPHY, 
Although there is no doubt that wireless telegraphy is in q || 
condition of rapid development, I think that it ely be | 


said that this method of communication is based, and wi!] 
tinue to be based, on the production and utilisation of elec 
waves. Now, there is no mystery about electric waves, t 
mind. They can vary in length and in intensity, o: 
be continuous or discontinuous. There seems to be a prevalen 
misconception in the lay mind that continuous way 7 


some way essentially different from the discontinuous waves 
produced by what are called spark systems. Such a view is quite | 
erroneous. The Marconi Company possesses methods of its own | 
which permit it to utilise wherever it thinks desirable either 4 | 
spark system or a continuous wave system, and this ; demon. | 
strated to the members of the advisory committee ¢ the 


tests carried out for them between Clifden and Glace Bay. My 
system of continuous waves is now installed and in working | 
order at the Transatlantic station at Clifden. Important tests || 
are now being conducted, but considerable work and time are |! 
required before it will Qe possible to determine in a definite way i 
whether the continuous wave system possesses advantages for |’ 


long-distance transmission over the spark system. In any event, 
I think it well to make it quite clear that the company possesses || 
efficient methods for utilising either system. As in the past, we | 
have this year applied for several, and what I believe to be, | 
valuable, patents which embrace further important improve- || 
ments in the transmitting and receiving apparatus. | 


DIVIDEND ARRANGEMENTS. 


In view of what I said at the meeting last year, no 
there was some little disappointment at our not declaring a 
second interim dividend in December last, and also that we 
should have decided to recommend a final dividend for last year | 
of 10 per cent. on both classes of shares, which, as you know, 
represents 17 per cent. for the preference and 20 per cent. upon | 
the ordinary. The unforeseen circumstances, however, which | 
occurred since my last address have dictated a policy of prudence | 
with which I feel sure shareholders will not quarrel. In a new 
industry such as ours developments are continuous, and lead 
frequently to sudden and substantial demands upon our te- | 
sources, and we have thought it wise, therefore, not only tocarry | 
to reserve the sum of £100,000, but also to carry forward tonext 
account £146,000. We hope that circumstances such as have pre. | 
vailed this year will not recur, and we shall, therefore, be able | 


loubt | 


| 
| 





| 
| 
| 
| 









in the future to hold our general meeting a month or two earlier | 
than we have been able to do on this occasion. The final divi- 
dend of the year must, of course, be declared at the general | 
meeting, when the accounts have been passed by our auditors. | 
At the end of each year, however, we should be in a position to | 









so decide upon any interim dividend which should be declared 
and paid at that period. By adopting this course, assuming our 


estimate approximately the profit earned during the year, and | 





business continues to progress as we hope, distributions would 
take place six-monthly. In conclusion, the Chairman moved the 
adoption of the report and accounts. ; 

Mr Godfrey Isaacs seconded the motion, which was, alter a 
short discussion, unanimously agreed to. The formal business 
was next transacted, and the usual votes of thanks terminated the 
proceedings. 













PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 








| Total Receipts jimtoy 
the Exchequer from scent eite ai 
Estimat’d —— re 





Revenue Apl.1,’13|Apl.1,'12 Week Week 
| for Year | to | to ending ending 
- | 1913-14. | Aug. 16,| Aug. 17, Aug. 16, Aug.17, 
il a ad ata | a _1913. 1912. 
Balances in Exchequer on . | eee oe £ 2 
Ist April :— 
: Bank of England ..... oa 5 389,135) 10,623,073, ee ia 
Bank of Ireland ....ce. | ee ___ 940,025) __ 845,518 a o 
| 6,329,160! 11,468,591 tw‘. “ 
iistaieg anata | 35,200,000. 12,178,000 11,494,900 358,000 538,000 
USGOMS. ccccccccvccccccecece: ) 1 ¥ ; d 7 J sa 
Excise seerssersesesereses:| 38,850,000 12,727,000 12,656,000 845,000) 1,096,000 
Estate, &c., Duties ........| 26,750,000 10,980,000’ 11,506,000) 471,000, 530, 
mer cesececeeeseceoeses+| 9,800,000) 3,597,000 3,842,000, 105,000) 95,000 
BX .ccccccccccecece i ! a 
House Duty .....cccccscee 2,700,000 520,000 369,000, sig on 
Property and Income Tax. .| 45,350,000 94,000 


7,744,000, 7 219,000, 

Land Value Duties ........| 750,000 163,000, 50,000 10,000 

Post Office .......seeeeees+| 30;625,000) 10,430,000} 9,930,000 

Crown Lands «20.0... 2... 530,000, 160,000, ‘160,000 
Receipts from Suez Cana) | 

Shares and Sundry Loans| 1,370,000 

2.300,000 


761,570! 
Miscellaneous 


830,587, 
1,025,567, 1.118373 _65,00C 





i. eeeeeeeenes ‘a a aa 
Revenue .....+..+..«.|194,825000, 60,066,137 59 165960 2,598,000 5,028,682 
Total, including Balance ........| 66,395,297, 70,634,551 —«- . 


OTHER RECEIPTS. | } 
Repayment of Advances for Bullion ..| 400,000 400,000 i 
For Treasury Bills (net amount)......, 5,000,000) 6,400,000... 
Under Telephone Transfer Act, 1911 .. 800,000, *° 560,00¢ 





165 
6£0,00C 630,000 


TOUR) .ssssseeesseseseeserenenes! TROQG21 TEASE $098,000 5078-62 
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EXPENDITURE AND OTHER ISSUES. 


} 
1} = ia aianiadniaial 
eee timat’d 
| .— Total Issues out of 
| diture | the Exchequer to | 


for Year Meet Paym'nts from —— Issues, —~ 


1913-14 Apl.1,"13 Apl.1,"12, Week | Week | 

(ine. Sup- to to ending ending | 

pl'm’nt'ry) Aug. 16, | Aug. 17,| Aug. 16, | Aug. 17, | 
| Grante).| 1913. | 1912 1913. || 1912. 

commas Dobe Burvies =. nsdo000 9250923 sein fo: 15250 

bt Services ... 24 923, 9,609 13] 9020, 15,250 

Netlonalrorement Fund... 1,340,000, 467,934, 394,188, 85,682). 

i} ts to Local Taxatior 

19,88. cccccccccses 9,665,000 2,233,00] 2,427,488 312,300 336,900 | 

| Ot solidated Fund | 

cs. ee  inanthon 1,704,000 677,036 673,914 


| gapply Services ...csecceee |159.010,000 54,471,462) 49,848,282, 2,954 000, 3,410,000 | 
“Npxpenditure ...++++.../196,219W00. 67,163,356. 62,953,063 3,402,012 3,762,150 
OTHER ISSUES 








For Advances for Bullion ....sesesee. 400,000, 700,000 - 59,000 | 
| For Advances for Interest on Ex- 
chequer Bonds under thfe Capital | 
Expenditure (Money) Act, 1904 .... 60,914 71,725 a a 
Under Telegraph Acts, 1892 to 1907.... es 340,00 ee ee 
Under Telephone Transfer Act, 1$11..| 1,380,000 od aa oa 
| Under Land Registry (New Buildings) 
i) “WEEK cccccceseceooese iaaddedwen 10,000 12,000: ec ee j 
Under Public Buildings Expenses 
BARTS cccccessscesus pe ssees anne oa 20,0€0 éa ee | 
Old Sinking Fund, 1907-8, issued under | 
Section 9 of the Finance Act, 1908 40.900 13,000 “a 
Old Sinking Fund, 1910-11:— | 
Issued under the Finance Act,1911:— ee j 
Bection 16 (1) (@)...c.eees jceauees ‘ es ' 1,500,000 ee ae | 
ee tt P| eeneneceprepnepes: 23,000, 25,000 .. aa | 
|! Old Sinking Fund, 1911-12, issued to | 
EN eer ares 750,000 250,000 


€9074,270 66,384,788 3,402.012 4,062,150 
> eae et Ine orDee forWeek 
2,785,982, 10,017,789 — 570,712 —1218568 | 

735,075 1,031/573 + 266,70 + 235,100 | 
3,521,927 11,049,763 — 304,012 — 983.468 


= 


Balances in Exchequer :— 
Bank of Englan seeeeerereeeeees 
Bank of Ireland ...ccccccsccscees: 


Treasury Bills outstanding on August 16, 1913:— 
Bits inwaed by Pubile DemEee. ccccsdecssccceccesesoessoccece 4 500 000 
000 | 





Bills otherwise issued ..cccccccccccccccccccccccccccccccsccee 10,000, 
14,500,000 | 
| Exchequer Bonds were issued on the 22nd July, 1912 (£4,000,000), and on the 

| 20th May, 1913 (£380,000), under the Telephone Transfer Act, 1911, in rart | 
| payment of the purchase money of the National Telephone Company's under- | 
|| taking. These transactions do not appear in the above statement, as they 
| did not involve any Exchequer receipt or issue of cash, 

Treasury, August 18, 1913, 


Total ccccccocececeececee 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are | 
| accompanied by a stamped and addressed envelope. 


| Communications must be authenticated by the name of the writer. 








ROY AL 12! Funds £19,031,200. 


| FIRE, LOSS OF PROFITS, 
\INSURANGE ‘MOTOR’ CAR, MARINE, LIFE, 


ACCIDENT, FIDELITY, BURGLARY, 
| COMPANY, LIVE STOCK, ENGINEERING. 
‘LIMITED. 


HEAD { 1 North John Street, LIVERPOOL 


OFFICES 24-28 Lombard Street, LON DON. 


SCOTTISH UNION & NATIONAL 


| INSURANCE COMPANY. 


j 

| 

ESTABLISHED 1824. 

| FUNDS OVER - - - £6,830,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 





| 
| 


| 
| 


| cauaIONG, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
| OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
| INSUR soe RISKS, THIRD PARTY, AND EMPLOYERS’ LIABILITY 
| NSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. | 
j 


Edinburgh: 35 St. Andrew Square. 


London: 5 Walbrook, E.C. 
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BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital.. 14,553,000 Government securities 12,453,405 | 


MN Sie spades. 


5,543,431 Other securities .... 27,813.57 





Public deposits* .... 10,342,150 Notes ............-. 29,846,665 | 
Other deposits ...... 43,214,309 Gold and silver coin 1,557,236 
Seven-day and other 
WSs cccccesecuse 17,990 
71,670,830 71,670,880 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated August 21,1913. E. M. HARVEY, Deputy 


~hief Cashier 


The following were the changes inthe principal accounts when 
compared with last week :— 


Increase. Decrease. 

' . . £ x 
Circulation (excluding 7-day and other bills) .... oe cocccces 251,000 
Pe SEN <. wsinkabadiondeanniiae ines accede BREED f0es00<x 

YS nk cehe leh tena es 1,004,120 ° ‘a 
Government securities .......0.ccccccecccccccece Sa a tN 3,134 
UNEP BOGUT ccccccccccsndcdensescsescrceccece QMNNES a: 
MIN SictdawadaSandnavbeetddneneedca ane -coe 3,228,112 

PT 1ishénen8 odes sauusbedusaien dade aus ecndéeeee 20,594 

PRs ccdtetcsckkeccends Ssssbhbdkétebanseeekeaut 1,453,142 


The following shows the amount of Circulation, Bullion in both 


departments, Banking Deposits, Banking Securities, Reserve and | 


Rate of Discount for three months ended August 20, 1913 :— 
oe). 
Gola — eS 
: Circulation saa hae o= 3 
Coinand 2" from (excluding = uz 2 
Date Bullion, A>road or | Bank Pos; Deposits Banking Beserve. % Olas 
out for Bill Depart- 3.313 
Export. — ment wos 
1913. £ £ £ £ £ £ % 2 


May 28,37,715,627 223,000 in 
June 4,57,600,597 311,000 out 
11] 37,849,092 5,000 in 

18 33,493511 417,000 in 

25 58,416,702, 184,000 in 

July 2 °57,047,586) 564,000 in 
9 37,391.226 1,097,000 in 

16' 58,229 205. 754,000 in 

23,38 727,071 694,000 in 

50 39,284,660 1,352,000 in 

Aug. € 39,013,454 1,102,000 in 
13 41,069,699 1,877,000 in 

20 42,237,811 434,000 in 


28,269,065 53,577,727 43,491,07] 27,896,562 52 74 
28,639,5C5 52,419113 42,789,550 27,411,092 523 — 
27,389,115 53,956,981 45,846,278 27,009.887 5ly — 
28,232,885 56,016,281 45,137,294 28,710,626 514 
28,653,080 59,336,687 48,949,34) 28,213,622 474 
29,629,920 61,370,275 53,418,127 25,867,665) 424 
29,621,475 51,891,232 43,609,6'9 26,219,751 50e 
29,331,355 51,109,101 41,872,571 27,287,850 532 
29,460,195 51,595,259 41,938,659 27,716,876 53: 
29,858,140 51,758,568 41,917,524 27,876,5.0 522 
29,956,1€5 49,172,978 39,744,900 27,507,269 55 
29,574,990 51551,322 39,697,105 29,944,759 58a 
29,343,910 53,556,459 40,266,979 31,403,901 


ree eee 6 3 


wn 

& 

a 
| 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 


At corresponding date | Aug.19, , Aug. 24, Aug.23, Aug 21, Aug 720, 

with the present week. 1903. 1910. 1911. 1912. 1913. 
Cireulation (excluding £ £ £ £ £ 

Bank post bills) ........ 29,342,610 28,3:3,275. 29.880,065 23,254,135, 29,343,910 
Public deposits .......... 8,660,48# 17,928517, 8,070,267 17,543,751, 10,342,150 
Ocher deposits ........... 43,3i11120 39,904.35) 43,546,744 42,889,928, 43,214.309 
Government securities....| 20,543,841 16040530 14,967,286 13,367,655 12,453,405 
Other securities .......... 25,033 349 23,425,982 25,223,051, 35,103,208, 27,813,574 
Reserve of notes and coin, 24,570,187 30,465790 25,£03,397. 30,108,153, 31,403,921 
Coin and bullion .......... 35,737,797 40,329,065 40,935,462 40,912,288, 42,297,811 
Proportion of reserve to 

MEIGS «6 cc cadsscced wt 2S 56% 574% 494% £89% 
Bank rate of discount ... 3% 3% 3$% 3% 44% 
Market rate,3 months’ bills) 24% J 3h 23 3k 3 
Price of Consols ....ecss0. 904 8048 784 752 7 
Price of si.wer per oz. ... 2d “4 ad 244d 284d 2744 
Average price of wheat....| 29slld 32s lid Sle 6d 28; 2d 34s & 


Exchange on Paris (short) a 18} 25.23;-264 25 25-274 25 263-287 26.233 26} 
— Amsterdam (short)..| 12.1212 | 12.14-13 12.2 24 12.14-2 as 
— Hamburg (3 months)! 20.57-61 | 20.67-71 2067-71  20.70-74 20.75-77 

Clearing-house return... . . .205.167,00C 223,898.000 220 330,000, 276,890,000 315,412 000 
The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 

securities,"’ showed in 1903 an excessof {15,247,771; im IgIo an 

excess of £10,478,349; im IgII an excess of £18,323,693; and in 

1912 an excess of £7,786,720. In 1913 there is an excess of 


£15,400,735. 
BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


” 








? } ; | ' ; Yount , 
| The Pankers Gazette. Weeks Ending Town Clearing. Clearing. | __Total 
~ 4913. £ £ £ 
| eco | January 1 toJune 25..... _7,330,202,000 | 675,721,000 | 8,06,025,000 
| | July © cecsanesinineune 400,279,000 25,713,000 425,992,000 
venseneedediibie 296,295,000 33,494,000 327,789,000 
i] i issannabiinatinans 305,491,000 29,340,000 334,851,000 
ANK ENGLAN St  ceealeaniaiiess 241,806,000 565.0 
| A " = - - 30 dedeibanannness 303 826,000 24,454,000 328,280,000 
|} ACcounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the | August 3 ar eeane eae pape 
| week ended Wednesday, August 13, 1913. 20 __ 288,921,000 26,491,000 315,412,000 
| Total, 1913 9.691,819,000 $93,878,000  10,585697,000 
ISSUE DEPARTMENT. Corresponding total 1912 .. 9,338 989,000 8 23,344,000 10,162,333,000 
Notes ; £ £ Increase or Decrease inf) + 3528 30,000 + 705334,000 + 25set000 
tes issued ........ 59,190,575, Government debt... 11,015,100 | _1915..------+-sereress-e 8} = SER | SA | S__ aa 
Other securities .... 7,434,900 | Grose total in 1912 ........ 14,654,711,C00 1207,062,000 15,961,773, 
| Gold coin and bullion 40,740,575 | Do 1911.........---++2+-- 13,392.457,000  1,221,420,000 | 14,613,£77,000 
| | -—*— | Increase or Decrease in {| + 1,262,254,000 + 85,642,000 + 1,547,896,000 
59,190,575 59,190,575 © 1912......... ccnbunionnin = 942% = TH = 922% 
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noncthentthi 
Spectat Days. | BANK OF NORWAY. 
cee Sed Oe te E, Mleetinat phates Aug. 7, July 31, Auz.7 ae 
Stock Exchange Pay Days. | Consols Pay Days. | ee ‘os : | 1915 ; iss. 1912. ' We ty re 
se ans eas ae z te SSETS £ ; Last Year 
Date. | | Date. Date. GO i cdirvesiitasdesoe’ 2,496,000. 2,455,000 2 253.000 -. m , . 
1913. | £ | 4912. | £ 1912. | £ | Balance abroad and) + 123,000 
Jan. 1 to Mar. 25 537,020,000 Dec. 2 67,11],000 Dec. 4 52,273,000 | _ foreign bills............ 1,772,000 1,722,000 1,197,000 4 Sco a cen || 
Bits Wisccceves 90 337,000, 1915. 1913. | Foreign Government se- 381,00 
Oe a 92,247,00Jan. 3 55,787,000 Jan. 4 50,759,000 |  curities ............+..- 503,000 ~ 593,000 518,000 plea 
ae 98,224,000 Feb. 5 55,778,000|\Feb. 4 52,070,000 | Discounts andloans...... 4.041,000, 4,152,000 3,736,000 121.979 -A>O00 |} 
MR 90,430,000 Mar. 3 81,296,000Mar. 4 52,826,000 LIABILITIES. f + 303,000 
Bit TE: incnccce 101,833,000, April 2 61,538,000 April 4 55,719,000 ; Notes in circulation...... 5 945,000 6,015,000 5291,000— To.0004 ¢ 
aaa 88,406,000 May 2 55,963,000 May *3 55,688,000 | Deposits at notice........ 421000 423,000 $83,000 - 26 oe 
Selig” Missasenes {| 82,506,000,June 2 72,300,000 June 4 56,662,000 ne ee 2.000 
i autilbsbiadih 87.296,000 July 2 74.841,0005uly 4 55,923,000 BANK OF SPAIN 
Aug. 14..002...- | 73,766,000 Aug. 1 64527000 Aug. *2 51,833,000 | ‘ 
Total, 1913 ...... | 1,342,665,000, .. | 522025000 .. 431,480,000 | dug. 16, Aug.9, | Aug. 17, Las | 
Cope 1,475,389,000. 472,066,000 427,090,000 | AssETs 7 £ 2 | 4a — 
total, 1912....! ee , os C90, a SSET 
Inc. or Dec.{|— 132724000, .. |+ 49,953,000, .. [+ 4,390,000 | Gold ...4.+. tee teeeeeeee pepe 18 048,000 17,078,000 + 32,000 + 1,402,000 || 
in 1913 ....ij= 899% | «» jo 1058 % oo «= (mH | Silver .......--000- sess 1745,000 22,657,000 30,056,000 + = 75.000 — 251,009 |) 
ces dh nine i ctkaddidapeiphaeeniiaian —_—_———— | Loans and discounts .... 31,282,000 31,777,000 30191000 — 435.00 + 1,031,000 || 
Gross totalin 1912) 2,362,212,000 .. | 678,652,000 .. £68,736,000 nn a « ff 
Dee BEE 2. cscs |  2,218.700,000 ee 733,430,000 ee 96,865,000 reasury 1s, =a 
Inc. or Dec. {|+ 143512000 .. |— 54,778,000, -. |— 28.129,009| tions. fc... .-....... 6,000,000 6,000,000 6,009,000. - | 
eee oe je THK! ». 1s 41H Circulation. .......- se. 15654000 75,930,000 75,345,000 — 275,00 +23mge | 
* The fc ll cn Su . Deposits and current } 
es ee ACCOUNES .....+...-0000 17.318.000 17.41%,000 18.914,099 ~ 1.626.000 || 
ae = iA en Mino 
} 


PROVINCIAL CLEARING RETURNS. BANK OF SWEDEN. 


E 1913. / 1912. Inc. or Dec. 





~~ Aug. 16, Aug. 9, Aug. 17, 
13, 1913. 1912. Last Week Last Year, 


r 
1 
ESSE —_—— nce | ASSETS. £ £ £ 2 £ 
MANCHESTER - £ £ eo4 | sek 5,703,000 5703000 5377000 .. + 3600 || 
Jan. 1 to Aug.9 ...... 228,374,300'205,061,700 4+ 23312600 11-36 ae _— 3,624,000, 3571,000 5,761,000 + 53,000 — 2,140.0 || 
Week ending Aug. 16..' 6,596,600 6571,300+ 25300 0-38 | Swedish and foreign ueseece, 1,900,000 2,318,000 | 
aa }-—— Gov ent t ’ * ’ * ’ oa 51 

Total to date........:234,970,900 211,633,000 + 23337900, 11-02 | Discounts and loans... 738000 7/496,000 5,510,000 — 116000 + 1.870000 | 
ee —__—_— | ~ 4IABILITIES. 

LIVERPOOL— 


| | Notes in circulation .... 11,352,000 11,466,000 10933,000— 103. 424,000 
Jan. 1 to Aug.9 ...... 146 650,400 140,750,000 +5,900,400 4-19 | Deposits at notice ...-.. ZB N00 3515000 2865000 + 55.000 + _ 5,000 


Week ending Aug. 16.. 4,472,800 4,626,000 — ‘153,200, 3-31 








ocean IMPERIAL BANK OF GERMANY. 
Total to date........ 151,123,200 145,576,000 +5,747,200 3:95 | ——-----—~4u 4g, Aug. 9, Aug. 15, Last 7 
BIRMINGHAM— . 1915. 1913. 512. Week. |Last Year. f 
| j ASSETS. ; 
Jan. 1 to Aug.9 .....-) 47,551,800! 43,154,100 +4,397,700, 10:19 | Coin and bullion ........ 70,937,000 71 040,000 64,463,000 — 105,000 + 6,472,000 || 
Week ending Aug. 16..; 1,521,600, 1,313,900 4 207,700 15-80 | Discounts and advances.. 49,212,000 49,977,000 53,565,000 — 755,000 - 4,333,000 } 

sane nanneenang At = —— 4IABILITIES, 

Total to date........ 49,073,400) 44,468,000 +4 605.400 10°35 | Notes in eirouletion e+ee, $0,590,000 93,852,000 $1,323,000, —3,262.000 + 9 264,000 
———- | et ae | CUPPENt ACCOURTS.......- 34,946,000 29,245,000 34,304,000 +5,701,000 + 642,000 1} 
——EE— | Note circulation, £11,390,150 below the tax free maximum, against £6,691,750 | 
Jen. 1 to Aug. Bree 37,836,500 32,806,000 45,030,500 15°33 | poe ate a . wel) 7 ow oe a ain at0 S)) 3 ens . : 2 : i 
Week ending Aug. 16.. » 1,085,100 1,210,000 124,900! 10:32 sania last year. maximum last week, and £14,100, 1e tax free || 





\ 
\ 


Total to date........ 38,921 600, 54,016,000 + 4.905.600 14 42 | BANK OF RUSSIA. 


| Silver and subsidiary coin 7,720,000, 7,665,000 8,150,000 + $5,000 — 430.00 
Jan. 1 to Aug..9 ......' 9,401,100) 8,399,300 41,001,800’ 11-92 | S¢curities andshort loans 48,811,000, 47,796,000 36.829,000 + 1,015,000 + 11,982, 

“Se . , U1, Other loans : rances 31,857,000 000 23,553,000 + 168,000 + 11,504,000 
Week ending Aug. 16... 276,500, 255,200+" 21300, 8-34| Securities belong tS | 


BRISTOL-— elie 
Jan. 1 to Aug. OD -seneuns 21.651,000! 21,824,000 —_ 173,000 07 Aug. 1/14, Aug. 5, Aug. 1/14, ast Last Year | 
Week ending Aug. 16.. 637,000 640,000: __ 3,000! 4 Is13. isis, 1992. Week, , : r. 

———————_ —____——_ AssETs. 
Total to date........, 22,288 030 22,464,000... 176,000. 0-7 | Gold «0... 0. .eeceeeeeeees 143,691,000 143,317,000 131 634,000 + 374,000 +11 997,000 |} 
| == __=— | Balance abroad........-. 18,116,000 18.531,000 23480,000 — 415,000 — 5,364.00) || 

LEICESTER— 



































egal reserve .......... 85,854, LIABILITIES. 
Excess of actual reserve O28 0 ogg: 000, 86,208,000 — 


= eee MOM 2. ¢ Scat teosdotuags 10,900,000. 11 149,000 11,199,000 — 249,000 — _ 293,000 || 
Total to date........ _ 9,677,600 8,654,500 + 1,023,190 11-82 | Miscellaneous posuské = 8.014,000 9,£04,000 3.789,000 —13,490,000 + 4,225,000 
Se ae oo ——|-——_ | Balances due by branches | a 
ahaa 9 11.303.300 10.357.400 and treasuries ....ee.. a ie 4 708,009 o 4,706,000 | 
an. AUB. J eoseee) L4,000,000 10,597,500 + 945,900! 9-13 re, eae ne oe! - ane 
Week ending Aug. 16.. 277,700 ‘269,200; 8500 3-15 i, ae - eS | 
My INGOR EAR. Gea BAA On | Notes in circulation .... 147,145,000 147,609,000 130,000,000 — 461,000 + 17,145,000 
_ Total to date........| 11,581,000 10,626,600 + 954,400 = cepa of the bank...... 5,500,000 5,500,000 5,500,000. - 
ee z ——————=—==<—————- | Deposit and current 
BOCOUNTE 2.0.60. ccccdes 56,886,000 55 536,000 62,138,000 + 1,350,000 — 5 252,000 
FOREIGN BANK RETURNS Treasury account ...... 55,489,000. £6,923,000 39,293,000 —1,454,000 + 16,191,000 
iieseiatiake * Miscellaneous ........+. 5,115,000 5,068,000 6,463,000 + 47,000 — 1,549,000 
e principal items in the latest weekly accounts ublish , | Balances due to branches - ‘ 974,000 || 
the leading Continental and the New York aevsatened one m4 OE ORRIN «ec eeees! SA ee ——— + 1m 
Seliaedameieen re oe previous statement and with the corres- 4£72.109,000 272,651,000 245,400,000 — 542.000 + 28,708,000 J} 
ement of last year :— ae o 
NATIONAL BANK OF BELGIUM. 
BANK OF FRANCE ee aie cance 
. Aug. 14, | Aug. Aug. 15, Last . 
rt nee | 4913. 1913.’ 1912, | Week. Last Year. 
a : A 21 Comparative Increase | Coin “ane. | 12 ‘a ooo 12,224,000 10 fon pate 143,000 + 1,262,000 
‘a. ug. 21, Aug. 14, Aug. 22, or Decrease. iain...” ’ ef , _ 59K 990,200 
ie 1913. 1913.0 181 Laat | Omer secaritios .....0-. , 27,310,000, 27,835,000 26,520,000 — 525,000 + 
iat a eeeeeest(‘i‘eeeekzws— pat Year. | Notes in circulation .... 39,449,000 39,470,000 37,214,000 — 11,000 + 15 Ee 
+ on a. £ £ £ £ ——————_ | Current accounts........ 3,924,000. 4,666,000 4,175,000 - 742,000— <™" | 
ie. in and bullion—Gold . 136,837,000 136,031,00C 132,058,000 + 06.000! =e a 
i? — Silver. 25,119,000 25,065, 000 + S4’oool*. ee co 
7 Government securities .. 15-704 000 15.708 000 15-708 000 — a a weasel ee iar : a | 
a Daeg aaarame SHPO A SEY daemon Ta | TE | Wop tn Se 
t lee sseinsics s5ie etal 216,853,000 218,413,000 201,450,000 —1.5 | SsETS. £ | £ £ . £ 
i Government deposits.... 13,106,000 12,410,000 13,802,000 + "een hinge EME oi. cn cesechien 49,550,000, 49,334,000 46.034,000 — 216,000 + 5,300,008 
Private deposits ........ 27,514,000 25 961,000 26.097 , poo BO aa 17'67,000| 17,149,000 18,098,000 - 458,000- 9 > 
a —eeneetenrae SS ee ,000 + 1,550,000 + 1,417,000 ; ty aoa 129,000 || 
cm nt | Foreign bills .......000- | 2,794,000; 2,843,000 2,714,000 + we * 3,010,000 |} 
is NEW YORK ASSOCIATED BANKS. | Soeesqueua onneabiion’ Be800 Be Sasso) — e600 — 99500 
= a ies LIABILITIES P eran 
if S Aug. 16, Aug.9, Aug. 17, Last Note circulation ........ 65,034,000! 64,695,000 65,318,000 —_ 559,000 — en \| 
i 4 AssErs. — ve —_ Week. (Last Year, | Deposits ........+++++++ -|_ 5,216,000, 8,419,000 5,745,000 + 5,205,000 oo | 
* I rs i aint 70,000, we | 
ie Legal tenders... 7”. 15858.000, 18870000 1TzERe —_ sAOUI— $335.000 | ee ! 
te meant discounts .... 385,114,000 383,560,000 408,482 000 +1 559,000 x hes 8 | : ~~ Aug. 16 Aug. 9, Aug. 17 Last 
q .s. , ’ ? = + s , . ’ - 7 , , at ear. i 
| Ciroulation......-... .. 9,214,000 9,345,000 \ 1913. 1913. 1912. Week. La Y = I 
4 Net deposits (inc. U. & w995000 9,044,000 ~ 131,000;+ 170,000| ,. Assets. & & : 1,000 + 301,000 
4 Government deposits). 356,785,000 : | Coin and bullion—Gold.. 12,275,000 12,274,000, 11,973,000 + = =2,0 F 5 oogg 
‘| ee 000 355,652,000,385,314,000 + 1,123,000! 26,529.00 | ... _ Silver. 692,000 677,000 909,000+ 15000— 210) || 
j Lapel ra enecie & Notes), 90,782,000; $1,195,000 90,558,000 — 413,000 + 326,000 | Disc>Unt snd advances 15,679/000, 15,658,000 12,936,00\— et ae 
: ve ‘aa 000 | 14.000 || 
4,928, , 56,000 — 350,000 Notes in circulation .... 25,179,000 25,385,000. 24,855,000 — 206,000 + °- "9 
O00) "9,285,000, 4,352,000 — 357,000'+ 576,000 Deposits .........+...... 281,000 241000 317,000 + 40,000— 0" 
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RAILWAY TRAFFIC RETURNS. 














re RAILWAYS. ' 
—, Ree ———_—__—— Sa — = } nh 
io Receipts for Week Ended a - — a7 4 
a et Traffic : | q 
Miles Open. ¢ 45 § “5. |verMile Aggregate Receipts this Year. i 
Name of Railway. . Ets 32 =~ _ Increase wer |: Asaresat Total t i a 
c= 23 > e > ' — : 
| 19 a. 1912 is ee & eee! Dewenee. “| we merit = ous Goods, &. Increase or aaa 7 ey } 3 
— 1903. | 1912 |& ito Petes 1913 1912] y9r3. | ain °F | ers | org | Deotemse. | 191s. | isa {Reremssor || ‘ 
‘ W e\|e2ie - ecreass. | | 
suis AN ELSH z . ' 
io -  uidennal 66 | 6 | ce | 17,668 18,235 + 2:07 257 229 £ £ £ 2 £ £ 2? e ‘ ; 
| ens S 804, 1,737, 2561 2165 + ‘375; 41 35] 2 a “e * +. ~ | 53R005 432,313 + 99,553 
| Bos caeqiaaauehees 309 8) 8,876, 2,997 1823 11098 + 328/33 3) 7 ee ~ “ a ; 82335 69,107 + 13,275 |] 
j don cocccces ee | es 5 6.0%. — 372 (528 55 - ee ee oe om ' | 2°7-495 193013 34 j 
Se London .....- 74 a a iat, tes 2.548 2733 — on MSs 378 | ee oa es ae = 3 : t 19.435 i 
|| Furness iceuveiinl 1s I im ogi tees 12,027 + 10 | a7 87 | 13856 ial » dian |aitenl offen le : 
|| Pass y seevececers 700 104.6 100,00 + 600 1157 153 Swans 20 1 020 95,831 2 1,233 56 6 4 4 
pst Ceara cesseneeuel 1.2073 1,202 | 88,096 43, 00 131,000 ISLE) — “oe aa ta j, £07,090 739,800, + 67,229 2,320,910 1,995,100 + + 36,616 a 
, Easte z 7” $00 103 i09 }2,010,006 1,993,100} + 14,903 1,619,990 1,552 1) + 48), 902 2 
; Great Northern neccoscocccce! ME | Sues 75,209 70,890 146,090 141,790 + 4,300 |i41 140 | 235 606 1622-70), A, 90) Ay 29,9 1,93 1” + + 65.790 as 
Wester ......0000e sai — as er 332,000 524,000 + 181000 11 107 [i 5 - Laser) + us Ate 8 + t wo. 3 t 
d Barns! nenasenudd J 4 W115. 12,638 14,713 — C 140 164 oe vy) 4090 4,923,029 4,403,002 + . . : 
: Ba nie at Yorkshire....| 8987 _ 897° | 99,900 64,90.,16%,80, 164,258 + Hees (are nse Woke LIetael Cece Som emenee t 34,6) 2 tm 133 
: ste : 206,000 165 00 4 $5 [275 258 (1,859,600 1,723,812, + 289,758 2,252 872 2,136.355 + - 7.183 
| London and N Western ....| 1,968% 12,9673 165,000 572,000 533, 000 + 12,000 1 185 |4,565,020 4,257,000 eas aa : é &1- ? 51 + 25726 
: Yonjon apd 8.-Western...... Sort "per" | 92.590, 25'3001121'9% 136.8% + “S100 'i2s iz \rashswo2 TsO L Bbe Lossen stam t 76,39), + 833,000 | 
Brighton and 8. Coast.. 487 487 | 67,547 17,059 84,416 79,9358 + 445 73 isd j +243,900 2,1 + 8% 1,053.60) 932.20, + 153,903 12520 | 
i oe Electric paresis 21 = we a 10935 108s - fs ee 619,233 1,561.74) + 57,534 516,528 48.915 4 3 : te 
> and Carlisle ...... 4 a 915) 1,953 2158 21285 117157 5 aed “ oe oe ‘a "48303 Seas | 
Kare. 3 cccccceseee 794 13,277, 1,961 15,233 15,13! : 107 1199 in 25H Eee + 5 $0,245 4. 953 +} q 53,5 zt li 216 | 
| Heerpelitan District ssetedas ; 25 saan 130, Sool: 56,500 2h oe CH + 413 Ho 459) wi a6 67,842 61,705 + 7, $5 543,516 + 3.644 i 
Me sccece se eeeeers 5824 4 4 BY, WO 32 18 $1 - -* Pe +e 30 g 415.407 "926 i 
| Hert Rasterm ... -eseseeees 1,734 | 1,734 |112,874 243,655 256,523 241,699 + 14.920 [143 : i? £7,000 2,398,909 + 203,900 3,637.0005.133,090 + 551.09) [3,894,000 8,084,000 +? 30 | 
North London ....-2+-sesee. 154; ° 15h) 3967 $632 7,992 8413 — ~ $2: j915 = fs $333 ane 18, + 25,189 4,643,456 5,494,632) + 743.851 |/, 61,791 0,283,75 + 103321 i 
I} 5. Staffordshire— Rail. ern = 207 6,6% 12,800 19, 400 1s, — a 500 | 33 91 . - 5 ra 4,831 135,333 Ltt,u4 Tr 12 3 J,4 2 774 > 7,677 if ~ 
Canal . cet 20] WO] en 960 ae - | - or 
Rhondda and Swansea “Bay... 3} (OB 853° 1,659 2,522 2.7 and 236 | 8! 8) | on 63 os 23 eo s) — , 622,27) + 44,420 : 
cannnnaicimemiaebe 782 +76 es - 1,322 782 — 457195 .102| 25,234 + 2,919 53,75. 51,853, + 6,875 ‘ 75,112 + 7 i] "F 
be Sr oF and Chat. Rail. 2] 668 | 664 | 07,017) 21,728'123,742 tae 893 a 5.849 119? .83 [2,433.40 2.302676! + 115,72 ioe ad . | 245,286 QUI 4 35.39 \} i 
| Te sconce. sescere) RGB) UMAG] 4,997 18,127 18,72) 2ates — 2,403 ASL Le "131,038 237,958)  1S2b S2K8it ‘sau S351 |5,-62.67) 5004810, + 152.88) | 
naahan —o ——) 337 + 67,214 ; 593,55.' + 80,353 |} 
Caledonian 1,11 | 1,126 | 54,690 89,100 123,700 103,400 + 4,326 1102 98 11,322,820 1,203 seaialia be ain . : | 
Glasgow and §.-Western.. 471 471 | 25,800 22,020 47,800 453, on dp 8°89) liv! : aaa he ee r ryt 1,894,690 1,7 5,703 + 187,9% 15,217,400 2.916.400! 4391.09) |] 
Gost Berth of Gootland.. 3364) 3364} 7,920 9,150 15,100 12,170 + 950 | 38 35 | 170,890 159,532 y i: em sae 010.9) + 94,44) 41,253,5 142,500 + 97,20) || ; 
|| Highland ......... eevee] 498g) 4924] 12.650 5,252 17,657 17,556 + 361136 351 Basic: 2 1 eae r 1 eae 19/,933 » ih $37,549 + 23,035 | | 
| Nort British sanekeaaliabell 1,2853 1.2654 49,900, 64,100 110,020 109,500 + 70/85 8 gh’ S200 + 104,520 LascouLioatel Lier f1dé 352.9). + 26,855 |] 
RISH. ’ avi, byt 2p IN Agé N+1 23 36,1 29 ) 253,7 
|| Belfast and, County pees oo | eo | 3898) 707 4,605 4o14 + 191) $8 55] 85,852 7a,31' + 652i 25,331 25,961 ; es 
|| Dublin and South-Eastern . 160 160 | 5450 1,68. 7,117 6,63. + 4373145 4 32 P28 “17149 er eR re eB ; 12 3 4 «7,483 |] 
| Great Northern .... S61 | S61. | 15.683 9.950 25.655 g8955 > 1,680 142 43] Siecass 344,033 F oi'ss: | 30nTe) 323 4 + 2465) 15452) 1/9694 + 7627 |] re 
| Great Southern and West, ...] 1,130g} 1,13ug] 21,8/7 25,05 37,412 34,01s + 3.9941 33 433 41: 7 20st + 21,23: S¥70) 52222) + 18,42 1.4.95) 673,29., 33702 || 
|| fiuiiand Great Weetern ......| 636 | ‘688 | 7,499 6,107 15,60 12719! + ‘807 | 25 24] 102,614 T2050 + 16,773  S1h,b42 425K + 24,14) [L,0)0 405 Gator 4} 458 
j ° } . A 4 7 |" + ‘ 62,644 1/6,273 + 6,552 221,93 2)/,904 + 16.631 4)i,652 S8b1s.| 4 — 
eo 
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| AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
































Name. Period. pane Gross. (Inc. or Dec Net. Inc. or Dee. Name. Period. Ending Gross. Inc. or Dex Net.  {ne. or Dec. i 
ao -- - ——-- — ; s i} t 
> > $ ' ; 
. June 7 4 600 05 : 3 l i} ; 
| snamaesoaterar{ 2mmh Joue SO aerane + Rom | | seam E20 Bra Raway® wf Rant AR = gum | aT 
| yn + ones) Loceee | — 2 See d— | 
Atchison, Top., & 8. Fe.{ aa 0 te eer ns 79 antue whee en . Canadian Northern* ty i ,aee 502,178,000 + ) 
teen tel 9 2609000 + 78 "528 00C oy ety + ' 
Atlantic Coast Line .. a = inves ai 2 canteen 10 oes r 1% 42 Canadian Pacific* dy jpmnth : eee - i ; 
; ' % ? Dy ‘ 9969, 10,006, r 302,009 inths ov 139,094, 009 ’ b+ : 
binre end ohis®..{ imme, 3 BOBO T SFO | Baon — 3759:: Grand Mronk dysteme{ Siuth, MY 3 Se ¢ TE | mt 
. , '. ? WFO Ay 4,4fO,NA = Ld, Ss ‘ ? 0 od 7 
Chesapeake and Ohio* 4 a = 3,060,000 + 149,000; 1,0¢4,000-— 77,009 Mexican Railway* ....{ lmath June % £08,700 at ; 
Chieago& N. Western..4 5 mnt 30 BS Ose oye 12. 93366 OC 1,868,000. | 1,009 National of Mexico* ~ — 30 5,096,000 ~ a | ‘ 
1] Chie., Burl., & Quincy lmnth May 31 7,296,000 + ‘645,000 1,123, + "12.0 a i x 1 $ 
: aio; *\ ll mnths 51 26,879,000 + 7,041,000 000 + 3,769, * Net earnings befure deducting taxes | 
Yount asraar{ taut eee take SMT ie wee | 
“ 3 J 94,004, t 25, WU 0,000 + 9, 189,00 
Gta Uiieced®........ math » 4320100 t -80.282 327 + 87,08 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY i 
Delaware and Hudson*4 | ! mnth 30 1,954,000 — 321,000 _'701,000 - 430,000 RECEIPTS. | 
6muthe 30 11,696,000 |+ 1,584,000 | 3,985,000 + 845,00) - i 
Denver and RioG month 30 1,873,000 — 55,900 342,000 -— 196,000 ad ! ' 
ioGrande{ (2 mnths 30| 24,453,000 + 1,282,000 6,460,000 + 1,040 3 ; Mile- Ri eee oe Total Receipta, ty 
Erie Railroad ........ { a —_ = ae 000 ‘3 382.000 1,758 100 + “401,009 Name, Period Ending , se. — 1] i 
mnths 30 ,805,030 + 6,209,000 16,444,000 2,592,009 eo 191: or — ¢ — } 
| Great Northern 1mnth 3 “6.934"000 41108000. a — —e |e yes |__| 
Northern ...... ; ao —_ .s 2 N. Rs. Rs _Bs Ks 
1] 12 mnths 30; 77,936,000 +11 775,000 a Assam Bengal 16 weeks July 19 1.14.0) 3.47 : : 
| Minois Central 1 mnth 301 5'663'000 4. 632000 1,C71,000 + _ 225,000 femme N Westruils weeks, 1S'+ 85| 352800— 1 473 16,90,158-— = 51,715 | 
sere 11 mnths 3, 59,435,000 + 5,479,000 10,024,000 + ngal & N. Westrn 13 weeks 1S + "85 | 3,52,899— 18,924, 69,07,338) + 74,821 | t 
| Interoceanic of Mex. .{ ,Lmnth 30 Bs3000 +” 22000 320,000 + Bengal Beever ee ane el’... | Obteem ene! & 31,90,000!— 3,24,000 
Mex." «4 19 mnths 30) 9,121,000 + 153,000  3,256,C00 + 3 unbay, Bar.& C.L. 20 men Aug. ie ibis 4,07 ,000 — 52,000 2.39, 80,000j- 5, 28,000 | 
|| Kansas City Southern lmnth 30 834,000 87,000 228,000 + Ras a ih lian... 20 “> aon 16:4 ° “Bs aavaeal © a on 63,96, — + 282,285 
12 mnths SK 10,716,000 |+ 1,335,000 3,494,000 + G at latina 26 — = 4 13 6.90 4178700! 3 or , 000} — eee i 
|| Lake Shore & Mich. So.’ lmnth 3¢ 4,828,000 + 394,000 1,255,000 — Madras & 8. Mak 7 we ska lJ lv 26 v OS aad. anaes Ba, 764) + 122,272 | 
12 mnths 30 29,044,000 + 3,998,000 8,593,000 + & 8. Malt. 17 weeks Jaly 265° .. "| 7,10,000)+ $91296) 1,43 96 4+ 77,992 | 
| Lehigh Valley lmnth 303,743, "94, 37,00 South Indian ....17 weeks 2 . 5,05,739 + 36,572 °94,01,395) 41.415 || i 
high Valley ........ 30 3,743,000 00C 937,000 — Southern Punjab .\15 weeks June 2 1,11,95 9,3 $36,380 || 
| 12 mnths 30 43,032,000 + 6,136,000 | 12,208,000 + Southern Punjab .\15 weeks Jitne 2 2,11,959'— 49,325) 14,70,994/— 4, 36,380 |) ; 
| Louisville & Nas Imnth May 31 5,071,000 + 403,000  "719,000— 291 om t ; 
ly are Tate ay ST g8'798000 42,918,000 12,230,000 — 1,710,000 Canada Atiautic ..| 7 weeks Auz. 14 fosni+ 42 Sole “ars || 4 
a . — Ds , —_- 20 / al a Atl «| f 8 Ally ’ e 10,571 + | i 68,203, + 8,14 + 
| inn. St. Paul (Soo) .. see oe . 1,575,000 + | 180,000 342,000 — ae ' Canadian Northern 7 weeks 14+ 19 |, $456,900 + $35,100 $2,781,400} $145,600 | oh 
| Min, Kansas, Texasef umn 30 Mig Gatien) teas, i Sat ‘aaa Stiga rt | i 
j cette, —_ ¥ 30 2,514, OU Grand Trunk Pac.| 7 weeks 14 ; 23,462 aA 735 say 1 ; : 
peeataeenediceons { ll = - 31 7 . 0 + 3 my Grand Trunk West. 7 weeks 14 28,541 + 9 I 35! + 5, 283 | ha 
‘ Ss is < 45, + 30,045, Detroit, Grand H. 7 weeks 14 ’ 1 (3 4. 473 “62 726) + . ; 
New York Central .... Lmoth June 30 9,963,000 + 835,000 | 2,092,000 -—  185,.0 eetdieed. i 9 matialfene : F 73'86 a2 MH 5o7 a j 21 9 : 
|] N.Y.,N. Hay. 1 Cente 3 S506R010 (+ 8,500,000 | 10S + fiero quence Onntral a msiesawe * | 9207604 $4,008, gasa.2z2) + nm - i 
. . ee qu mnths = 31 63198000 + 4,080,000 1835s 000 ae 1,268 0) Rhodesia Railways 9 mnths Juve “ 6142+ 2,472 749,860} + ine i. 
N.Y., Ontar & West." { R he June 3 esinen + owas 273,000 + 45, Forges ; 
moths 54,00 0 72 - 327, ( 7 ' “— 6 — 2 ' | sin 
Norfolk and Western{ Lumnth: 3S 7isoon 296-000 $725,000-+ $27,005 Angio-Chilian ....| Cmuthedune |. -- 22,000+ 2.000) 1ss.acl+ 15,600 || 
i estern 19 eunth S act VV OU Antofagasta ....../53 weeks Aug. 17 4 25 32,40—~ 1,64 1,168,120) + 141,620 { 
Ni ~~ poe oy 30 33,740,000 + 4,005,000 + 1,578,000 Argentine N.E .. 7 weeks 15 7,633 + 1,25 49 057| + 4483 | : 
mthern Pacific....,.{.,1mnth May 31) 5,766,000 + 658,000 — 138,00) Argentine Trans...) 7 weeks lt 1450-4 1.12% 2.64) + 5,463 
{| Pennsylva is Syatem 11 muths 31 66,652,000 + 8,742,000 + 2,015,000 B.A. and Pacific ..| 7 weeks 16+ ° "68 63,000/+ 1,000,  601;cool— 42,000 
f) East of Pitts: m: { Imnth June 3 22,241,000 + 2,119,000 - 17,K B. A. Central 12 noth« June 4. 5 23,451,— g. 601.c00 + 79 312 
} + suttsourg.. 6 mnths 3X 102,346,000 | + 8,265,000 — 19,673 B A. Gt.Southern 7 weeks! Aug. 174 97 $2,000 — 11, oer oon 91 098 
|| West of Pitsburg Linnth 30) 11,734,000 + 1,986,000 (— 134000 B A. Western ....| 7 weeks 17+ 1 45,000,— _ 319,000|— "73 
| Pitta,,C.C., & St Louis. J lone = eae +O — 2,584,00" Central Argentine 7 weeks 164 157 130,990)+ 10,1 895, 800} + 53,931 
€ & St souis. | = x : 9,000 + 81,006 — — Sol, Central Uruguay 7 weeks ] a 10,335 i,l 79,172) + 4 
1} Phil ’ anths 3, 21,265,000 + 909,000 y— 2,475,000 ©. Urug.(Bast. Ext.) 7 weeks 5,853 + 3 25,2580| + 1,171 . 
|j Fila. & Reading Rly.*f lmmth May 31) 4,370,000 + 1,145,000 + 857 C.Urug (West. Ext) 7 weeks : ; 1,385 + “9,983 + "$55 
|| Phila &R.c + leak 31, 47,524,000 + 6,057,000 + 4,276.00 Cordoba Central .., 7 weeks ig. 50,207, + 12,992) 327.ge2i+ «47,257 
_— Coal& Tron® { | }mnth 31) 3,299,000 + 2,559,000 + 343,00) Costa Rica ........) 2 weeks July 12 + 8,72— 2,8 17,729 — 2.4% 
| Rock Island — : $I ae + ote + aes ‘ Cuban an Delta , a weeks Aus ie + 6,042 + 43 44,217'+ 1,730 
eo cccseesee iSmathe” scl vi'see, + S79, 16, Exyptian Delta .. 7 veeksiJuly S14 22 8,517 + 817i + 3,675 |} 4 
}| S&L. & Ban Fra ‘Lmnth 20 71,565,000 i+ 6,652,000 yes Eutre Rios 7 weeks Any. 1¢ ee 10,505 + 5,200 70,8X)+ 26,400 |i : 
| Seaboar, a 2, . + 2,000, + sd, Uv ~cypole >. . BS weeks 16 + 13 37 + 1,053,078 19,47. t 
ey ard Air Line a 30! 1,941,000 + 218,000 0+  231,0u0 Lol Less seeee 35 Weeks --.. 406+ 1.013 oe a+ Bret | ; 
|| Southern ——— 20, 24,525,000 + 1,605,000 + 1,116,002 Mexican ..........| 7 Weeks, = a4 $196,600 +953,700, $1,2:4,300|+ $186,790 || 
1 12m 30 5,147,000 + | 258,000 0+ 45, 0 Midland Uruguay.) 1 math'July - 3 255 1.448 
| Southern P I — 3, 68,529,000 + 4,959,000 C+ 349,00) Nitrate (2 weeks). ./55 weeks Aux 15)... 26,188 + 5» 422,758) + 29,77 ; 
j eSOCINC ...... 12 un x 11,635,000 - 1,1€4,000 0+ 554, 2 North-West Urug. lmuth July - $25,000 — B4,5% ; @ | 
| Union Pacis ty RY 142,775,000 +11 250,000 4,791, 00 Ottoman _ 7 weeks Avy. 164+ 13 6,45 — 83 64,593 64 Ii 
i} meine mnth 30, 7,664,000 |+ 658,000 + 39,4 Paraguay Central. 7 weeks 16}. 2,940 3 21,710/-+4 1,15) i 
i} Wabash - mnths 3G} 92,638,000 '+ 7,661,000 + 3,722,9 Peruvian Corp. lLmuth July an $999,623, + 75,489 ee i} : 
Bietone esecadc { : man th «2,598,000 + _ 197,000 + 174,000 Salvador.......... 6 weeks Aug. 9$ on $18,.20;\— = 5,00 ‘ ~~ i ’ 
| Western p oo 3., 31,769,000 + 5,415,000 + 1,795,000 San Paulo ......... 6 weeks 19+ "15s 54,2304 2,922 i} 
— { Lmnth 3| "813,000 + | 44,000 + "34,000 Taltal "22 Lmnth ‘July fi 26,783 7/597 1 : 
i2 mnths _& 6,174,000 + 915,000 + 576,00 United of Havana. 7 weeks|Aug. 2C on 20,7354 1,2 136,262) + 127 | ‘ 
| ew 5 co West. of Havana.. 7 weeks 16 . 5 920) 14 41,0834 1,498 
i Net earnings before deducting taxes. yuira and Huelva. | 7 mnuthsiJuly ee 17,182 + 3,162 97,530 + 2,140 | 
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d bullion—Gold.. 6,760,000 6,740,000 6978,000+  20,000— 218,000 | Fri. BarScccccsccece aun 
ee Silver 1,266,000 1200,000  557,000+ €6,000+ 709,000 , . 
Discount and advances... 4,350,000 4,435,000 4,424,000 — 135,000— 74,000 


AUSTRO-HUNGARIAN BANK. At a nt asso | 
asic aati tance axe napmenaeld 2S BE Fa PLE Roe gO en ey é toreign movements Of go oO and from the Bank ¢ 
Aug. 15, | Last sin 
‘a. ‘iis. ; “iia | W eek, Last west. last week have been as follows :— ce | 
ASSETS bs . 34 WwW | 
n—G 06,000 689, 900 61,682,000 + 17,000'— 1,076,000 ARRIVALS. ITHDRAWALS | 
~~ epee 10,6380 101705000 12,773,000 — 12,000 — 2 poe Sat., Bars.......... 8,000 Thurs., Turkey ..,,., 100 00 | 
Discounts, advances, &c. 44,974,000 44.886,000 39,365,000 + 88,000 + 5,609, ON rae 7, 
Li ITIFS. : 1 
Circulation. .... se reenees 94,002,000 95,265,000 92,182,000 — 1,263,000 + 1,820,000 — a - “ ’ SOO 
Wed., Bars.......... 179,000 ] 
SWISS NATIONAL BANK. = Uruguay...... 100,000 | 
eneentinenermentigte 4 eee ene - “9 Argentina .... a | 
Ang. 15, Aug.7, | Aug. 15, wast : Thurs., Bars.......... 151, 
ne -_ — = W _ ian ® ear. S ’ ae a 30.000 


Net influx....,. 631,00 | 








—_ 
LIABILITIES. 731,009 731,000 | 
Notes in circulation .... 10'701,000 10,892,000 10,625,000— 191,000+ 76,000 
— Kedshgicwesaen tes AaeaeD 1,934,000 Lae ¢ + anes + 437,000 
Me EE a ss r SILVER. 1 
In the above tables the medion is conv ‘ind at ls; the Austrian crown } 
at 10d; the Dutch florin at ls 84, the Swedish kronor at 18 per £, the Norwegian Messrs Samuel Montagu and Co. write as follows :—“ The 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American | tone of the market betrays an undercurrent of strength, || 
currency is reduced into English money at 4s per dollar. owing, to some extent, to frequent purchases on account of | 
China, but still more to the limited amount of supplies. The | 
CURRENT RATES. Indian bazaars continue to nibble, and the combined demand | 


The subjoined table shows the rates quoted from day to from the East bas given a slight upward lift to prices. Sales 
Gon del th k from America are much below the normal figure. Smelters | 
ay during the week :— 


o : in the United States are dependent largely upon ore from 
Last) get. | Mon.! Tues.’ Wed.|Thur.| Fridy Mexico, whence for some time past consignments have fallen 





a ee 
———— 





Atn sesceess SR Se SRR 8838s | may be expected until the later rains have fallen in India, 
and the Government of that country is in a position to judge 


| 
| 
| 
i 
| 
| 
| 
| 
| 





stkiaMabdictis cncandivwaiatcastnaieiaels cnc nentealatnie —— | off considerably, although refined metal from the latter ] 
% | % % % a: + % : : ; 
ibe oes 2 4° 4° 44° 4g 4g” 4g” | COUntry, now that its Governmental demand for coinage || 
Market rates of discount :— = as . a 33h has ceased, is being shipped with freedom. The fact |! 
3 BB cccces e . ° 
“months. do v-ceresesssseees 3H ist, ih isk is 3 St that the ordinary supplies of the silver market have || 
ae Ee etnnsosens sree an ie aa se ie a been, and may possibly continue to be, curtailed, 
ar am dehoned seeesewerees s 22 12 23 2 224 i! bears directly upon future prospects. If this reduc: || 
Fortnight (at last Settlement)../4 4 4 4 3 4 4 tion in supplies continues for the next month or so— |} 
ee el UmelUelhUCE 5 a contingency not at all unlikely—steady or even firm prices | 
At notice Savane ohhbesscbeabeees 32 3: 3k 3 3k 33 ‘34 | 



































whether or not it is advisable to add to its silver currency. 
. OS gS ee se eee The “bull” element seems to have reduced its holding of | 
3 ¢ | Bank Bills. Trade Bills.* late, and, therefore, may be inclined to lend some support, so 
as | 3 Months. 4 Mi mths. 6 Months 3 Months. + Months. 6 Months. long as indications are favourable. On the whole, the distant 
| acces encom a — ———— _——— | outlook for silver seems to be fairly good, though, when the 
1913. | % * % % * * % Indian bazaars have completed their purchases for next |) 
June oie % i t. ’ ; : a week’s settlement steamer, China may have the market to |) 
ee i ° . ° : 1} 
20 8 a * 4s 2 4 5 5 5 itself, and prices may sag a little. An Indian currency return |) 
° ° | 
July 1B 4 2 435 r a ia i ; i et cabled on the 19th inst. shows a decrease of 65 lacs in the 
a. 7 af % at : 2 2 | note issue, and a decrease of exactly the same amount in the || 
%../5 |4 43 14 | 44 af 5 holding under the denomination of silver rupees. The stock || 
Aug. 1.33 | 4 425 47 44 4a i 8 P 
= a 3% 4h a” 4 44 a3 in Bombay has fallen in value from £460,000 to £405,000; } 
23.3 3 e ar te the offtake is slightly lower at go bars a day. Shanghai } 
$$$ $$$—__—_—__——_—<§— —————_—— reports a stock of £6,120,000, compared with {6,060,000 last ! 
* These rates range from those current on the very best paper to those paid week. A shipment of £ 0,000 has been made from San |! 
on bills for which the Bank rate is usually required, ~ - P 4% 
Francisco to Hongkong. 
FOREIGN RATES OF EXCHANGE ON LONDON. The movements in the spot and forward prices of bar silver | 
sesseailiineiieelin seeps daeliiiglbnaiainteh ithe at from day to day during the week have been as follows :— i 
, Rates | aie Rates ro h 
| tates of Ex- | Usance. Latest of Ex- |Usance. ow _ _— 
™ change. “** change. | 7 
| Pe ; ce ee j Aug. Dhcctetpee<qwsdbivandesésews 2755 eeee 27% 
Paris .......Aug.22 25°244 | Cheques Lisbon ....../Aug.21 = At sight 18 27 216 | 
Brussels .... = 21 25°382 po Madrid ak cashes 22 27° ie ” *eeeeeeeeeeeeeesreseeeeese + eevee f 
ae —_ ~ aeae Short. a — 21 25 854 ” | ” Ea eosssiaywuaseaenpesinine 4) eeee ae 
r seeeeel 5 ’ o Janeiro... — 21 164d 90 dys st see eeeeeeeeseesee eeee re eeee 4 
I: sencuct =. ae 20-434 8 days Valparaiso .. — 2) ont 90 dys st * 31 “ maietey " OTh 
Christiania. +} — 21 18°23 Short. Buenos Ayres — 18 48Ad 90 dys st | ” PORCH HHH Eee EEE EEE ES 7 eee O71 
Prankfoit .. — 22 20°414 rT) Montevideo.. July 24 5144 oe | ” Beswcccsedccienenetceaden 2 eevee is | 
Vieune el 22 ae'18 ew Calcutta woe Aug. 22 1/3 jteleg” } 
Peters - , months Bombay .... — 22 ij4 transfer 
New York -. — 21 $83.15 60days Hong kong... — 22. 1/11 " | INDIA COUNCIL BILLS. | 
Basle ......|— 21 2528 | Short. ‘Shanghai..../— 22 288 " | The India Council on Wednesday offered for tender || 
| Rs.4,000,000 in remittances on India, and the applications |} 
FOREIGN RATES. ee ed, The || 
1| amounted to Rs.32,535,000 at 1s 3 31-32d to Is 4 1-32 
The current discount quotations in the chief continenta following statement gives the result of the sales from the } 
' 
cities are as follows :— | beginning of the current financial year : — : ] 
om | Rs. ta 
Bank Rate Maret. ie Rete tee: April 1, 1912, to March 31,1913 .......... 384,749,178... 25,745,710 
Changed. % % | Changed %  % : : 99. 6,642,680 
Paris ........ Oct. 31,12.. 4 .. 32 | Genoa ......Jne.23,13..6 .. 4 April 1, 1915, to August 13, 1915 ........ ae. °° a 
— eu Novdeeia. 6 5 | Geneva...... Aus 14/13. °3 me are — 
amburg.... Nov.14,12..6 :. 5 | Zurich ...... Aug. 14,713... 43 103 45 6,910,828 | 
F akiort es - Nov.14,"12.. é Ss 5 St Petersbrg.. Oct. 28°12. sf: on. ID iiss. Mate aihesb anise 103,454,750 .... | 
msterdam .. Jne. 25,'13.. a rid ...... Sep. 24,'03.. ei j i— 
Vienne. oees me 1 = . ; sf | Lisbon ...... Jan. 9,'08.. ° ee ef me — ween 
Ona ...... 7 oo 5} Nov.14,’ . | 
one ee 6 oe lee Nov.412.. he Wednesday ..... 2,689,000 in bills on Calcutta..........++-+++ ) asas4a. || 
Turin........ Jne. 23,'13.. 6 «- 4% | Copenhagen., Juiy 2,°13..6 .. ” ease ae = - ee ae eemiaews nore About 12 %- i} 
” eres , ee eee -eneeernnes*** At ls 4d. 
At other centres the latest recorded quotations are :— " +++ 297,000 in transfers on Madras.........--- | About 12% |} 
” +++» 20,000 in bills on Calcutta ......0+--+++ L atis4Ad. |] 
acta eatin % - wee. 74,970 in bills on Madras ........e-+0++++ 
New York . ~RICUTES, DANK MIM. .....cescees : > b 
me Powe Getimamen) onns-0-s Sl pembeg, Mamaia. --.20s00sc. 4 The amount to be offered next week will be Rs.5,000,000 } 
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) EXCHANGES. 

LONDON COURSE OF EXCHANGE. 








DC | 


| Price Negotiated on ‘Change. 








i 
| 

| On | Usance. ———_—_—_—_——_ 
| | Thurs., Aug. 21. Tues., Aug. 19. 
1 a ee quueanajenasiiees 
|| ———— seseesssceceeeee| Cheques | 25 23 25 26} 25 233 25 26 
|| Padi seer ten lneecesceeeseoes 3 Months | 25 SO) 28 Se 2s SO 28 SE 
| Di ae seeeeeeet cocccccccce| " | 3 50 25 55 25 £0 25 55 
| Marweilles «+002 eI Cheques | 12 29 12 3 12 23 12 3 
| Aupeterdem vovlliuseeseececeees (3 Moms) 12 5E 12 6212 5§ 12 68 
ie 7 » |20 7 2077 20 73 20 77 
+ » | 7% 2 77 2 73 20 77 

» «6«( 20:73 207720 73 «20 77 

: oS ERE EBS 
|) ApewerP..-eeeeerr* eeeeeeererere “ } 763 

i] snesersbare eereseeereeeroreres " } 24 wit 24 24 

Moscow eeereereeeee eeeetreeeere wv 24 24 24 
! Naples, &c, seeereresers uo 2% 1 26 174 2% 1 26 53 
|| Gonna, Barcelona, &0. eeeeeeee i} | 4 ae oa ‘at 
| ions aveeenseceeecenvereee] | as Sa 28853 25 “Sta. 26" bay 
SuMpOTIDS - 2000 rvooccces: Saeemnnaneeetsananii So SS 


SouTH AFRICA, 

] London on §.A. 8.A. on London. 

|| Sight eeeeeeeeeeeeee 4% dis. Sight eeeecececesese % dis. 
|| 30 days eeceeeseeeee 1 (88 30 


BYS sesesecccess ” 





"” eeceeeeeseee 1g » | 60 ” eeeeeeeseees ” 
19) ” eeeeeeeeeeee 24 ” ” 90 ” eeeeeeeeesee vr ” 9 

' eeceeeeeeeee ” _ ” 

AUSTRALIA, 


London on Australia. Australia on London. 

| Buying. Selling. Buying. Selling. 
| ee Cable..ccccee ] | ee 0 100; 
983 OnDemand., Par. | 99 On Demand.. 1004 


1 GOLD POINTS. 

| The following are the standards for gold poinis of the 
| peacipel gold exchanges :— 

1] . FRENCH. | Marks. German. Dollars, Amm.ticaN, 


p. mille forus 20.52—5permilleforus 4.89—5 per mille for us 
20.43—Par 


| = 
| 5 4.867—Par 
| B— 


| 
| | 
i 
| 


| The latest exchanges are :— 

|| French ‘‘cheque” exchange.... 25f 2440, or # per mille for us, 

|| German short exchange ...... 30m 44jpf, or 1 per mille for us, 

| New York ‘cable transfers"’ .. $4.863, or 4 per mille for us. 
NOTICES. 

|| The Standard Bank of South Africa, Limited, have estab- 
|| lished an agency at Groot Marico, near Zeerust, in the 
\| Transvaal. 

'| A branch of the Bank of Montreal is now open for business 
| the _—— Pacific Railway, Windsor street Station, 
|| Montreal, 


| 
| LATEST EXCHANGES. 
| 
| 
| 
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| Oe 
| THE STOCK MARKETS. 


! STOCK EXCHANGE SETTLING DAYS. 

TICKET. ACCOUNT. 

August 27. August 28. 

Consols, September r. 

__ The Stock markets during the week have suffered from the 
holiday stagnation usual at this timeof the year. An outsider, 
indeed, might suppose from the ups and downs of prices in 
| Some of the markets that both speculation and business were 


quite active. Asa matter of fact, in most cases the jobbers | Condon and South-Western,Ord 


| are merely changing their prices to suit the news from the 
Balkans, Canada, and Mexico, &c. Perhaps the worst news 
of the week is the confirmation of damage to the maize crop, 
| which we are informed by a good authority is now likely to 
| be the worst since rg01. Reports as to the Canadian crops 
are still conflicting. Consols have been an exceptionally 
strong market, and Americans were active, too, in the earlier 
part of the week, but other sections have been featureless. 
British Government Securities.—Consols gave way 
vat the beginning of the week after last week’s advance, 
|| Weasiness being caused both by the European and Mexican 
| Situations. On Wednesday there was some improvement, 
tesulting ina rise of 4 on the day, while an excellent Bank 
return on Thursday was sonpuneliile 
| the Irish Land lost $ on the Tuesday, but recovered with 
‘he rest of the section on Thursday. Colonial issues have 


a fairly firm, and in several cases show fractional improve- 
nents, 





CLOSING Prices.————————"7\ 
| Last 1 M 
Cone Friday) Sat. Mon. | Tues. | Wed. | Thur. Friday ment. 
| “ans, 24%, red. 1923 9394 | 735 a 73 2 7S Ska See. — 
le Rex 23 4 738 4 734 2 738 & 1534 7334 =. 
Gob we Sep.1.... 734 44 7344 | 7344) 13h 9 TSR 2 T3849 138 4 
Bache ie tish La) 7 3|72 3|72 3; 72 3|73 3/72 3|\72 3 
ods. 3% 1915 994 100/994 100 994 106 994 10039) 109924 100 994 100 
| Trans. Qu’ 3p Stk 85 4 85 4 83 4 4°83 4 83 4 83 4 
|| Bank Steck > > Stk 864 74) 854 74, 86 74, 864 74) 86) 7h 864 74 863 74. 
| India 3a oes “333; 235 40 235 40 234 9 234 9 234 9 234 9 234 9 — 1 
| Do 34, et 1951 883 94) 883 9) 89 9 89 4/89 4 89 4 89 + 
| Met. Water Base 5 753 759 6} 75% 63 75 5] 64 752 e 759 63 
| Port of London 4 78 9 #78 9 77 


LQo 


4774 84, 774 8 


7 

774 8 “ 
B95 7 | 954 A 954 74 95h 7 954 74 47% S59 7ai+ 4 
ee 





THE ECONOMIST. 391 





Poreign Government Securities.—There has been 


| very little business in the Foreign market, owing partly to the 
| obscurity of the news from the Balkans and from Mexico. 


Political conditions in Brazil are considered to be slightly 
more promising. The new Buenos Ayres loan was not 
underwritten, and has had a very favourable reception, 


bonds were unaffected by the issue. Much curiosity 
is felt about the situation in Paris, but London is not 
disposed to lend any money either to Turkey or to the 


| Balkan States until peace is assured and demobilisation 


complete. The news of the collapse of an insurrection at 
Nanking had a steadying effect on Chinese issues, and Central 
American bonds have been quite firm. Bulgarian Four and 
a Half per Cents. have been a weak spot, and have fallen a 
point or more every day. 


The following are the latest closing prices, &c., of some of 





30 djs eeeeee ee 30 d/s eeeeee 993 
| vit 60 d/s eeeeee ee 984 60 djs eeeeee 998 oe p ATID ... rerevevereee 78 


Par .435— 
p. mille agst us 20,33—5 p. mille agstus 4.827—8 per mille agst us 


for a further advance of 


NN en 


the leading stocks :— 


“ Making-up ” 
-— Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. July 28. Aug. 12. 
Argentine 5%, 1886-7 ...csesese 1024 .. 102 ee eo 102 .- 1023 


Brazilian 4% Bonds, 1889 ...... 79 .. 9 «e+ ee 77 oe 79 


Bulgarian 6%, 1892 eerererereee 101 ee 100 7 = l *e 38 ee l 

Chilian 44%, 189 ....... ccoccce 90 co 8 co oe co Shoe 
Chinese Gold, 1896, 5% ....+.. «. Sees 2 co —++_ oe 1003 .. 100 
Colomb'n Con. Ext. 3% Bds."96 48 .. ast co + oo TT 1 B 
Costa Rica 4% to 5%, 1911... 60 «oe GO oe + eo B oe @ 
Egyptian 4% Unified Debt eoee 99 ee 93 * ee 600 984 “6 923 
NG <edasccceecninne ecoce «6=CSTRCCi(‘( k:ti‘ié«‘éTRCCOCee co co BH oe BG 
German Imperial 3%, 1891 .... 74 aay ae - co co Chee 
Greek Monopoly 4% ...ccoscse 56 aa ae ee co co BM ce & 
Hungarian 4% Gold Rentes.... 86 .. 86 «eo «+ oe 82h +. 855 
Italian 34% Rentes teeeeeessese 945 ee 944 ee ce 90 324  & 





Japanese 4% Sterling ......0000 & * e4 * co ee 19 oe 785 
Bo Gerling eee eseresere at ad sli . 
77 


exican Cons., 1899 ...ccccoce 92 a 92 ee 3 ° 
Peruvian Corp., Pref... 53 nw Eww OB ee ME we 5D 





Portuguese ida ee 62 ee 62 oe . 

Russian, Ser. 11.,4% .ecccccece 8 co «= SR wt + 
IED cetssenaemmncey UR co SR 0s @ Bs 

S anish 4% Sealed eeeseresece 88 ee 88 ee “7 «of 84 ee 874 


urkish 4% Unified....ccccccse 86 ‘a 86 ee oc ce Ow = 
Uruguay 34% Bonds ..... mee OF « BV «0at ta Gee & 
Venezuela 3%, Dip Debt...... 56 . 56h ww + Ob ce ST ce Hh 


British Railways.—The Home Railway section has 
been slack, but rather unhappy, being upset by the meetings 


of railway employees at Birmingham on Sunday, at which | 


unanimous resolutions were passed denouncing the Concilia. 


tion Boards and demanding an eight-hour day and a mini- 
mum wage of 30s, and the forcing of all railway workers into 
the ranks of the unions. There were faint signs of an im- 


provement on Wednesday, but in spite of fairly good traffic 
returns the market was very weak again on Thursday, and 
the amount of business transacted was extremely small. 
The tone was a little: better on Friday. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
“ Making-ap”’ 
-—Closing Prices--~ Prices. 


Rise 
Last Week. To-day. of Fall, July 28. Aug. 12, 
Caledonian Seer ererecececeeere 76x ee 75ix ee 76 764 


Central London Deferred...... 803 «2 81 o + eo 78h we 80 
Great Central Preferred ...... 35 ee 3 com Zee DEee 
Great Eastern ......... ccoccce | SK ee 53 com 1 co See SS 
Great Northern Deferred ...... 538 «+. 525 «oe — Zee 52 oe 52 
Great Western ........s0. ercce 1153x ee 1144x we — l ee 116 .. 117 
Lancashire and Yorkshire...... 87 .. 86 oo — ee 8 oe 87 
London, Brighton, &c.,“A"..0. 92 91 = oe 89 2. 9 
London, Chatham, Ordinary... 14§ we | =6R Cte } ee 178. 18 
Tl Be Ee endsccccoca cos OE ee BS Oe ee te Ee |S 
London Electric Pret........ eco 72 ee 72 we (ion ewe meee 
London and North-Western .. _ ce §=3LAx co — 1 oo 1L3If .. 134 
ll oo * Se ee « | ealan “ann 

Metropolitan Consolidated .... 48 a -- ¥ cc GS co @ 
Metropolitan District ..... a - Wwe co S23 00 
Midland Deferred .......++: e 749 ee 73 — 1h ee sot e 74 
North British Ordinary ...... ee 30 ee 23 oo eo 30k .e 298 
| North-Eastern—Consols ...++6 Ot oe 1218 ow — oo 122 4. 1208 
South-Eastern “A" .....0000 « 60h ee Be wo — eo ST oe 58 
Underground Electric Inc. Bds of «a OB « « = Ewe 
Do Ordinary, £10.........0- e 4 4 “as. a «<a Ss 





Americans.—The American market opened strong on 
news that the drought in the Middle West had broken, and 
there was a small advance in prices all round. The good 
crop reports from the corn area throughout the week have had 
a steadying influence, although the market has been really 
dominated by the news from Mexico. The report of a claim 





| tion caused a moderate amount of selling on Tuesday, but 
| there was a rebound on Wednesday following the denial of 
| the rumour. The disaster to the maize crop had little effect 
| on prices. Towards the end of the week the market was 


_| overcome by the general slackness which dominated other 


| sections, and quotations were generally weaker. 
The following shows the net movement on the week in 
some of the principal issues :— 


" Making-ap” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Jaly 28. Aug. 12. 


Amalgamated Copper ..sse+e+ 75% we 14 «co — Lh ve TH. 
pe intl seccces o OOR oe 93 oo — 2%... 1016... 100 
Baltimore and Obio......++++ e 99% oe 99 o— «- 1005 .. B 
C iesapeake and Ohio........- « SS .. SH .. + co See 

| Chicago, Mil., & St. Paul,C.Stk. J10;x «. JO9}x we — 1% «. 108%.. 113 
| Denver & RioGrandeOrd.Shs. 213 «- Wh +. — lb oe eo 214 
Do 5% Non-cum. Pref, ...++ 37 ee 4% com 2 co SR oe 


en 


being closed soon alter noon on Friday; other Argentine | 
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amine in -nt  o he AE CG..\timen ptillit Rae pate 
leer. Ft axon: 
» apne yrs Wise mew eM 


. 
+ ee 








for recognition from General Huerta in the form of an ultima- | 
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“ Making-up” 
_——~Closing Prices~, Rise Prices. 
Last Week. To-day, or Fall. July 28. Aug. 12. 


Erie ilroad Com. Stock....+« 29 ad 29 = ee 27% oe 304 
Do ist Pref. ..ccsevecersssee ‘se oo 8%. co i oo ee YD 

Do 2nd Pret, ...-.+eceeerere *e Sb. ose 35 oe 39 
Great Northern Pref.........66 SIR «2 229h oe — 2 02 WD oe 32 
[Minois Central Shares ........ 212s « Ox .«.— 2 


CL LLL OL A ALLA LLC LOC ttt 


Louisville and Nashville sesece 138 ee 138 ee ee e 139: es 138 
|} Missouri, Kansas,and Texas .. 24) « 23 o— 4 wis } 1. 
1) New York Central ....... wwe | 2 «ae —— ee 1013 .. 102 
' New York, Ontario, and Western 31 se 3l aa 3 ee 30} e 314 
|} Nortolk and Western Common 109f .. WC9h we — 7 +e 108 .. 1095 
es GOUE,  seccccstcaves javseve-*/ ae ae ow -) ie ee 
Northern Pacific ........-++s« « M5 oe U4 oe — 14. 12h.. 115 
Pennsylvazia R.R. $50 Shares.. 58ix 2. 58x eo 2 ce ee 58? 
i Readin eee erereeneenne eeeeeeeee 82 * 82 — 8 ee es 82. 
Hl Getic Eland Cos.cccocccccsevcce «= BOR ce |S ce Of ce 18 oe 
Southern Ordinary eececeeseere 252 ee 25+ af 3 se 243 se ait 
Do Non-cum. Pref........++ 82 ee 82 er 
Southern Pacific ......sece005. 95 os 95 oo — 22 cc Bi ee 9% 
|| Union Pacific Shares ..... er eo §«356X ce — 2f oe 1558 oe a 
i} U.S. Steel Corporation........ 65% oe 63h oe — ee 603 .. 65 
|| Do Preferred ........ Milssese MMU 3) Wx 3 — 9. 1108. 113 
|| Wabash Pref. Stock....... wi, “aie, pert, eae eh, 





Colonial and Foreign Railways.— News that the 
tornado had not caused so much damage as at first reported 
caused arise in Canadas, but this was followed by a corre- 
sponding fall on a decline of $47,000 in traffic receipts. 
Prices have since been irregular, and close 1} points lower on 
the week. Trunks have been inclined to give way. Mexican 
Rails good at first, but have since fluctuated. The Mexico 
North-Western statement showing a cash balance of only 
£50,000 was responsible for a further drop of 2 points to 34 
in the First Mortgage bonds. We deal with the statement 
fully ina “ Business Note.” The National of Mexico traffic 
returns are painfully poor, being less than half last year’s 
moderate total, but the Mexican Railway continues to benefit 
from the dispatch of goods to Mexico City via Vera Cruz. 
There was an improvement in quotations on Wednesday on 
the collapse of the‘ ultimatum ” reports, but a fall in the 
Mexican exchange to 19d caused further weakness. Argentine 
| and Brazilian Rails have been dull. 

The following are the latest closing prices, &c., of the most 


|| prominent issues :— ** Making-up”’ 
| -—Closing Pricesa— Rise Prices. 
Last Week. To-day. or Fall. July 28. Aug. 12. 
Antofagasta(Chili)& Bolivia(def) 155 .. 155 Se ae 
Argentine North-Bastern...... 51 os 51 “- = ae a See 
| Brazil Railway Common ...... SO cc Bib « <e due FT oe 88 
f£uenos Ayres and Pacific Ord.. 742 ce 74 oe Z.- TW oo T 


Buenos Ayres Great Southern.. 119 .. 18 oe 


mS 
-_ 
ee 
- 
. 

. 

ee 
we 
co 


| Buenos Ayres Western ........ 119 .- 1183 .. — i ow AES os 348 
| Canadian Pacific ......... cccce 835R ce 1224: wc — 1g oe B23 2. 2044 
| Central Argentine...........06. 103} «- 103 «2 — 2.2 102 .. 102 
e 4 SO rae ae. at Oe ww ae, ee 
| Geand Trunk of Canada Ord... 232 .. 23 .. — bee 23h. 

| Do Third Preference ..... we BOR we SAE we OB oe 55§ .. 55 
Guayaquil & Quito Rly.5% Bds. 61 ee G24 og + OSD ce 3 o>» 584 
| Mexico North-Western Rly. Bas. 35 “a 34 sae BS nd | 
| Mexican Railway Ordinary .... 50% ee 4832 .. — 2 oc Wt. 49 
j Do First Preference eerecese 13g ee 130 ee ee 129 ee 128 
| Deo Second Preference ...... 89 ee 89 ww Ve eetee wee 
S RRND sccec cece Sheececcoses =. a oo «(ve «te: 2D ee 38 


San Paulo...........+: etesseve o MGR co Be 
| United Railways of Havana.... 87 ee 864 


| 
te 
e 
& 


aa 4... 85)... 864 


Miscellaneous.— At the beginning of the week there was 
| quitea busy appearance in the Industrial market, but the 
| activity was short-lived. The Marconi group was the centre 
| of attraction on Monday, and prices advanced until Thurs- 
day, when there was a setback as the result of realisations. 
Shipping issues were firm, but there was practically no 
business done. Argentine land shares were in demand at 
first, but suffered later from profit-taking. Breweries opened 
active and Iron and Steel shares were in demand, and 
irregularity set in before the close. The Rubber market has 
been dull, following a setback in the price of the raw material, 
but there was a slight improvement on Friday, Oils have 
been quiet. 


The following are the prices and variations of the more 
active shares :— 


ne 


Miscellaneous. 

Closing Prices, Rise Closing Prices, Rise 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fail. 
Anglo “A” (Def.).. 25} . 233 ...+ 2 | Hudson's Bay (£1).. llf,. lili ..-& 
Anglo Chili'n Nitr'te 16 .. 153 ..— 3 | Lipton ........... <A ie aa 
Armstrongs........ 23; . 2%. .. | Lon. County & Wst. 203 .. 203 .. 
Assied.Cement Ord. 74 .. 73 ..— 4 | Lyons(J.)&Co. .. 68... 62... .. 
Brazil Traction.... 953 .. 954 ..—lj} | Marconi’s......... o Shee SH... t+ By 


Brunner,Mond &Co, 4+4.. 4 


Metpn.Elec.Supply 3ix.. 3:x.. 
Coats (J.and P.) .. 8) .. 4 red. : 


..— # | P. and O. Deferred..300 ..300 .. 
Eng. Sewing Ccttop 14 .. -s «+ | Royal Mail Steam..1144 ..1144 .. 
Gas Light, &. .... 102x..102x .. .. | Sante Fe Land.... 24,.. 2+... 
Guinness Ord. °... 370 380 ..410 | “Shell” Transport 643.. 613. 
Harrod’s Stores.... 43 .. 4 .. | Vickers, Limitei .. ltgx . liox . 
Mines.— The Mining market has been in a neglected state 
in nearly all sections. Leading Copper shares were favour- 
ably affected by the metal statistics from America, and Tintos 
and Anacondas advanced; but a drop in the price of the 
metal caused a relapse on Tuesday, though.there was some 
improvement later on. South Africans were quiet, and any 
movements recorded were in a downward direction. Rhode- 
sians were also dull, the weakness being accentuated by 
attempts at profit-taking. There was little business doing in 
Tin shares, in spite of some improvement in the price of the 
metal. Camp Birds advanced at first, but this was followed 
immediately by heavy realisations. 
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South African. 
Closing Prices. Rise 





Rand Collieries .... &.. .. | TeamsvaalCoalTrust 1}ix.. ltsx..— 4 
E.5x..— & Transvaal Consolid, iA... 1-.. 


lix.. .. | Teans. Est. & Devt. & . bi.— 2 


West Australian. 


Closing Prices. Rise 

Last To- or Last To- oF 

Week. day. Fal. Week. @ay. Fall. 

ROR ikcc x xa 100 | Ivanhoe Gold Corp. 3Sfy.c Stee «- |i 

Associated N.Blocks Hr.. 4 dy | Kalgurii............ lg. I. | 
t 


Rand Mines........ 644x 
Robinson Deep(New 14x. 


Transvaal Last To- or tutes Prices, Rice | 
Gold Mines. Week. day. Fall. Wa ce ae 
ERGOT 20 coccevesocs +o «ee fy Deer Levers (Con,) day. Pa. | 
Aurora West United yx.- 49..— #y Rose Deep .....,, a ‘ i 
Bantjes Consolidtd. #ix.. ¢éx..— ¢y| Simmer Deep._.|"’ i ar. 3 | 
___ perenaeee ° oo Sfax..+ fe Van Dyk oo... 8 : 
City and Suburban 27%... 2;5.. . Van Ryn Deep(New) 14 : } 
Consold. Langlaagte 1m. ae Village Deep ...... 2x i — II 
Consold. Main Reef #%.. «es «+ | Witwatersr’nd Dec - i} 
Durban Roodepoort i om 4%. i 
East Rand Prop, .. 243.. 2y-.— > ! 
Geduld versveesvere Ips: Ides— 3; MMOMestan, ] 
WOREEE ccsccsacce Zee Dis «me , iI 
ee ag pee se arin ee reps, od... i} 
lynn’s enbu 6 "* ** | Antelope .......... a. a i 
Goch (New)... Ms Bo ah ee sees faX.. Fn, | 
Besiot (Now) oseese Bins Bucks Reef tt: bats Lamy | 
BED cccuseesccce 50 TMCS 0s Lannea R-. 4 | 
ORS chitbnanvn « iliewe sila se —— Nee o. li-. 1h. 3 
infoniein(New). #4.. #4.. Eldoredo Be vk eee 08 eae 

ight’s..........+6 3gaX.. Sax. ie? °° Seon & 
Lancaster West.... y.. du.- Falco. @ secceee en ee. 
Langlaagte Estate.. lgex: lysx.. Giant Mises... ei. 7260 
Luipaard’s Viei .... Jes Jie es [keen Pisa.” - he & | 
May Consolidated... x... qaxe «- Gldflds Rh in. LAX. lix..— 4 || 
Moyer and Chariton = sia Rs oo os Livin oe Sevp. es a. SH 

odderfontein .... ll§x.. lax. — ieee eee ‘< re ons 
eee a. — 4, | MashonalandAgacy, . Zo ve 
Primrose (New).... 1jx.. MX. +. Rhodesia Co, ceere’ ee | Bee ns 1} 
Princess Estate .... 2-- do.» ++ SelukweG sane oo oth = hy |i 
Randfontein Central ii.. 1i4.-— i) Shamee Minus ° gBee de «. I 
Randfontein Estates Iyg.. 1)3..— 23 TanganyikaConceses, of 2h || 
— (New).. a ; eee Willoughby a 7 os =% 
obinson ........ | eee : a “ome 
Roodepoort Unite _ Mian” a | Sambesia Exploring - Sem |} 
ne eecesecese | Pyee P-: ee 4. Di 

Pbk simisnsease es mak rob Land, Diamond, &o, 
Simmer & JackProp, & ee ; 
Springs Mines...... ¢%.. 3 ..— ¢; Amglo-French Expl, i).. 7.1.4 4 | 
Transvaal Gold.... 2f%.. 2je.. .. Central Mining and 
ED csoviesvae, ues. aeet es Investment ....., 9} 9 .—2 | 
Van Ryn ..... cocce ShSe0 Seg. py | Cons. Gold Fields.. 2 1 ee 
Village Main Reef.. 1}3x.. 1l}3.. .. | De Beers Def....... 20+4.. 203 ..— & | 
West RandCons... 4%.. — +4 Do Pref. ........ 163 .. 163. 
Wolbuter Gold .... #3. . .. | Exploration....... - £ #h..+ 
Worcester .....0.. 1 .. 1 .. .. | Gen.Mng.& Finance + the 

| Goerz (A.) & Co. .. eee Hee ne IT 
Henderson’sTrnsvl. «&.. 4, I 

Deep Levels. Seis ft ft | 
Cinderella Cons. .. +» ve-- -. | Johnnsbrg. Cons, In, on a 
City Deep....... coe 23x.. 2har..— gy Do Estate ..... . ; Yeas 
Crown Mines ...... 6}4x.. 68%..— 93 Mozambique ...... 23 ii" i 
Durban Roodepoort Ix... Ix... .. |NewAfrican ..... ‘ es 
Ferreira Deep...... 25... 23... .. |New Vaal River 
Geldenhuis Deep .. lgx.. lix.. .. | Diamond ....... lg. liw—} 
ee co tree «thee -- |Ocoana Consolidtd. 4&4. Bu—A 
Knight Central .... 73. 3 .-— | Premier (Transvaal) - og) 
Knight’s Deep .... l4x.. lix.. .. Deferred ....... e 1l4x., lljx..+ 3 
ModderfonteinDeep 1 +> Agg..+ ds | Rooerts Victor .... 14... lh... .. 
Nourse Mines..... o Agx.. 1fg..— g| S.A. Gold Trust . 3 . lhe 


Closing Prices. Rise 





Gld. Horseshoe Est, & ..— ys) Lake View & Oroya — 
Great Boulder Prop. : ee Sons of Gwalia .... 1lt.. lk. « 
Great Boulder Per, ve ee 

Great Fingall Cons. %.. 42. 


West African. I} 

Closing Priees. Rise Cloging Prices, Rise || 

Last To- or Last To- oF || 

Week. day. ‘Pall. Week. day, Fall. | 

Abbontiakoon...... . dy-. gh | Gold Coast Amalgd. §) -- fi - | 

Abosso .......2.6+ ‘ 3 ..— 3; | Naragota Tin...... Ba-. Mee oo 

Anglo-Continental.. #4..— gx | Prestea Block A" < ° fy || 
AshantiGoldfields.. §x.. @jx..+ A; Rayfield Synd. .... lay - Ilsa - 

Broomassie ....... © Hee #@.- .. |Taquah Mining.... {- 

Champ’n NigeriaTin #4.. 4%..— #,| Tin Areas ofNigeria .. 

Fanti Consolidated, ,.. yh.. .- | United Exploration 


Copper and Miscellaneous. } 
Closing Prices, Rise | Closing Prices. Bise |) 
Last To- or Last To- OF |} 
Week. day. Fall. Week. day. Fall. | 
Anasonda ........ 78 .. T..— ¢s Mexico of El Oro .. 3 * Sel 
Arizona Copper.... 2... 2... .. | Mount Biliott...... 54 -- Si" | 
Briseis Tin ........ yy-. de.» -. | Mount Lyell (£3) .. Iyz-- Adee | 
Broken Hill Prop... 143. 143.. .. | Mount Morgan .... 3y5-. Sis * 


South Kalgurli .... 4.2 $+ «+ || 


; 
i 
1} 





3 
32 


pa! 


Camp Bird ........ .. amet & Mysore (10s) ...... St. Sta — 
Cape Copper ...... 6% .. «.— @ |Nundydroog ...... 12-- lt + ™ | 
Champion Reef....  .. #.. «- | Ooregum ........+ LA. Ith oe | 
Dolcoath Tin ...... Is:.. lss..— gy Do Pref......... - lee 8 + & || 
EL Oro ..ccccccccce foe  $8--+ dy/ Rio Tinto .....0- sae SE ve TR o— 
Esperanza .....e+. 1k .. 1§.. .. | Spassky Copper... 358 + <3 + 
Great Cobar ...... 2f% . 2 ..— gh! Tharsis ....... esses TR os Me 
KintaTin.......... 2fs.- 2g... |Tromoh Mines .... 3 -- 2t8-.— i) 
Lena Goldfields.... 25 .. 

Mason & Barry (£1) 4 .. 4 .. 





wig = eee wove 2ibee Btbeo + | 
j 
| 


| 
| ANALYSIS OF BALANCE-SHEETS. 
| WORKINGTON IRON AND STEEL COMPANY. 
| Jnne 30, 1913. 
LIABILITIES, 
Amount. Inc. or Dec. 
£ £ | Leasehold and £ 


ASSETS. 
Amount. Inc, or - 





Ord. shares .... 1,097,117 .. freehold pro- - orn 

Pref. shares.... 1,000,009 .. - perties, dc. .. 1,735,670 .. + 005 
Creditors ..... 277,888 .. + 109,435| Investments.... 157,279 .. + scent || 
| Profitandloss.. 177,937 .. + 102,097| Stocks.......... 442,815 .. + ma || 
Debtors ........ 182317... + Zee | 
Cash at bank .. 26,002 -. + 6 \} 
| Cash in hand .. 1,285 .. + 5.000 ) 
| ~ Formationexps. 7,280 .. — — } 
Total ...... 2,552,942 .. + 211,532 | Total ...... 2,552,442 .- + 21155 


} 


——— eee 












rs ese apeeaaeatle 


ea 
GUEST, KEEN, AND NETTLEFOLDS. 


June 3, 1913. 


August 93, 1913.] 


LIABILITIES ASSETS. 
Amount. 
£ 


1,720,000 .. . 


Inc. or Dec. 
£ 


‘. Land, buildings, 
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Amount. Inc. or Dec. 
£ } 


pref. shares 0€5,000 et ial collieries, &e.. 2,821,270) oe 
ord. shares “x | 1,850,500 .. Ra Stock «..... e 873563 .. + 
% deb. sto 1300000 .. + 50,000 Debtors ..... -- 503,872 .. + 
Reserve 180,000 .. + 20,000 Investments .. 2,608,157 .. + 
Insce. adi 46,264 .. + 69,053 Cash and bills... 352,519 .. + 
sun, cred 408,516 .. + 82,642 
Total ve.» 6,960,260 .. + 221699 | Total . 6,860,280 .. + 
R. AND W. HAWTHORN, LESLIE, AND CO. 
June 30, 19)3. 
L (TIES. Assets. 
,mount. Inc. or Dec Amount. Ine, 
£ & £ 
467.700 + §,000 Lazd, buildin 
pla unt, —~ 597,094 .. + 
143.050 .. — 3,000 Stocks, stores 
: «2,862 .. - €C) &e........... 390013 
10,000 .. Debtors .... 33,352 .. + 
54079... + 35638, Investments 5,126 .. 
172,720 + 27,690' Cashandbills.. 119,917 ..— 
2,259 .. — 3,003 
5,950 .. + 15,000 
27,00) .. es 
s $5,832 .. + 21,574 
Total...... 1.145602 .. + 98,839 Total .... 1,143,502 .. + 


RICHARD HILL AND CO. 
June 30, 1913. 
LIABILITIES. 
Amount, Inc. or Dec. 
£ 


ASSETS. 


. 
: 
; 


1! Pref. shares 90,020 .. Land, bidgs., &c. 143,068 .. 
shares .....- £5,000 .. os Stcck-in-trade.... 46,857... 
Creditors .... 9,752 .. — 2,819 Office furniture .. 101 . 
Provision for POWeU Ke ccccsces 13,092 . 
doubtfal debts 1,472 .. [msurANce ......0- 226 .. — 
Reserve 15,00) .. ee CO i cde ccac dues 5,289 . 
«|| Profit and loss.... 7,409 .. + 672 


cece 208,633 .. — 2,147 i i 





DIVIDEND ANNOUNCEMENTS. 


Rate % per. Annum, except where 


marked % or stated in Cash. 
Company. : : 
: Last : ast 
Interim Year. Final. Year. | 
Raiiways. 
Catheart Distt B  ceckaectes 23 


Junction .. 7 


Forth and Clyde ee ee ee 
Railway Qua rter 6 6 


Norfolk & We stern 

Banks. 

' Banco Espaiiol Del Rio 
| La Plata 
British Line 


ee ee 12 12 
18 20 


1 Bank 


Mining Companies. 
| Alaska Mexican Gold 
Mining .... pat ote —— We p.s. wis 
| Alaska Treadwel Gold 
RR SS ae hal $1 p.s. ee 
Alaska United Gold Mining} .. 50c p.s 
Broken Hill Proprietary} 
DL Sa ee os ‘ 2s p.s. . 
Consolidated Cambrian . 10 pe . 
Doleoath Mine ............ ew.’ 4 ee Is p.s. Ls6d ps 
Other Companies. ! 
Aberdeen University Press.| .. | a 
Antrim Iron Ore (‘** A” and | } 


Baker, Warde)!, an 


Barnet Dist Gas and } 
Water, “‘A” and “*C’ | 
Stocks...... ceecscect ee j ee 8 


| Do “B" St 


Do “ D” Stocks ......00s. ‘ on 535 
Blyth and ¢ wper Gas es 7k *- oo 
Boddington’s Breweries 6 = 2 ins 
Brightside f ry and En-| 
_ gmeering es ee ° ** ** 
Calico Print Association 4u>T* ga ** 
Cope Brother sive oadueada a4 ** -* 
Doe lillet ic toon: ge So eeu 1% 
Eastman Kodak Co. of New 1 
. Jersey . ik wmode e ' 10 * 
Ellis, wa le, Webster & Cx ee } +. ee 
Equitab!e Loan Co. of Scot- | ' 
nh 2+¢sns0ee be ehaeunel ee . * e- 
Fernhill ¢ s 
| dh ** ° ° 
| eee ee 10 ae aor ** 
Hampton Court Gas ........ A 5g 
Hartley Gas and Water.. . { 5 
Her iry Street Warehouse .. 5 oe ee 
Highlan Ceylon .... 4% . ee 
Hine, Pi Park 1d Co + 5 oe ** 
Hornse y Ga “A” Stock .. ee j ° } 124 
Do Co Ricca anata ad 94 
= ‘ oh ‘a’ | g 
tock 13 ee } 
Boe BR” Stock........ i | a 
lo" OrE ; 
10 «a ee 
and R : o4 } | 
[| John Oakey aac ae | ee 
| i} Johr i Sper und os... - ' - "7 i 
| Oshua Perkins and Sons a 
i} Kel ani Val i Associa- =. 
j tion 12 
| can aio 124 * 
i} mee gh Lighting 4 ‘ 
it M on ‘ ++ 6 a 
we »Hunt, ¢ and ¢ 8 © —- 
] | sinctals Separation ........ Qué rter 10 
| i = ~~ ** i ** 
at —. 


mount. Inc 






393 





DIVIDEND ANNOUNCEMENTS .—Continued. 


Rate % 


per Annum, except whereé = 
marked % or stated in Cash. 3. ox 
; os = 
Company. as Lass | Bo oS 
- aS . 4&8 ~ 
2 (nterim Sear. Final. Year. Qe 
15.736 niente — Z 
1¢0 $62 | New Monckton Collieries . . 10 
78.558 Oldhan n, Ash ton, and H yde 
£0,102 Tram way 5 ee ° 
Para Electric R ailwa3 s and 
in an Lighting............... 1c 10 
64.032 | Plummer, Roddis ....... 5 
R. and W. Hawthorn, Lestic 
a Paes ee ee 15 15 10 10 
See eecece * ° 64 ee ee “* 
Scholetield Steam Shipping .. “ es 15 
Seahain ‘oh yur Dock .. 5 
or Dec. | ge: — Scottish American 
2 OE 05t-xcceeded 9 9 es 
_ Sheffield Unitec i Gas b 
2,792 - “a,” ** B,” and * _— 10 10 aa ee od a 
* irewsbury Gas Lig as. Endioee we Se 6 e- oe -: 
107,901 | Smedley’s Hydropathic ... ° om = oe 15 174 
Owes | St Helen's Colliery & Bric +k- 
wil WORDT Sen sancdebadedds> 5 . 
18,376 | Steel Co. of Scotland ...... as 10 10 
| Swan, Hunter, and Wigham 
GE oe cdeadececes 5 5 . 
Switzer and Co. ....cccccce: 8 es . 
| Ulster Steamship .......... 5 5 . 
United States Investment . 6 
———— | United States Lumber and 
98 839 } a Re 7 ee - ++ ee 
| Welton Breweries ........ co kan es = 10 


West of Scotland American 
BONNE © occtcnctnnes 

Wigan Coal and Iron Co. 

| William Jessop and $ ns 


: wie 
° ula 


or Dec | Witbank Colliery .......... s a 25 

* | W. T. Henley’s Telegrap) 
- 208 | | is 60 cinichennatenke 10 10 «a oe ee * 
+ 989} 


Yorkshire 
Chemicel 


dy 
ll Dy 


3,572 





CRUSHING RETURNS. 


+ 567 


— 2,147 





(For last calendar month, except where otherwise stated.) 


Tons 


Crushed Gold Recovered. 











(P) 


; 























Ozs. Ozs. £ 


Alaska Mexican 17,493; 394 


a 


ee Alaska United .......... 36,60) 839 \ v S944 (PS 55.688 
Pe Brilliant Deeps (2 weeks 391} .. ° (V) 
Ds gl Camp BiG... cccecscsses ‘ (P) 
Colamabia®. ....-sccccecs (V) 


Esperanza .............«, 7,227 V)$1101€8 (P) 
Forbes R hodesia — 


Blanket Mine .. 


Ess 





t Mine ....... 
| De a incwe cnet €06 38 
| ! Matabele Queen's .... 1,730 1,136 7 
| 5 © ©= Rata Lesthaesets 3,300 £4,004 Loss 1,394 
| } Mill's Day Dawn United ; 
a 20 days) ... 519 ; ‘ (Vv) 2 
oe New Brilliant Fre eholds ; 
(19 days)........... 528 (Vv) _ 859 
a | New Chuquitambo.. 1.800 ee (V) 1010 
J Ouro Preto (Brazil) 6,500 ; 2,095 V) 8,360 
5 Susanna Mines - 901 435 119 ‘ (V) 2,555 
' Waihi Go'd (period en ere 
ae ded Aug. 2) ... 14,735 V) 25,946 
i Willoughby's Consoli i. , ae 
2 Gated ...cccccs cscs 2,548, 6,01C 547 1,725 
ee e | Rte 
' 
{ 
; Che Commercial Cimes. 
‘is THE CORN TRADE. 
2 Mark Lane, Friday Evening. 
5 The weather, though generally dull and overcast ntinue 
¢ \ . ; , éten dit 
favourable for the ingathering of the cereal crops, and the d! 
25/8 PS- | -onditions experienced will natur illy lead to a small percentage 
¥ of *‘tail’’? wheat, general state and quality so far being ve 
ate satisfactory from a milling point of view. There was a fair 
i 7 z } ; rat amonnt 
| ++ | attendance of buyers at m arket, but only a moderate amount c 
; business was effected, both with ean to bread and feedin 
‘i. stuffs, though prices disclosed no appreciable alteration. 
| ** |coast and forward cargoes of wheat met with a rather be 


demand, and prices displayed a firmer tendency, being 


iriey, DCITI 


sparil 


have affected grinding b 
wt higher prices. ther 
and a good business transpired in La 
Of wheat cargoes, 
February, changed hands at 36s 6d. 


s 74d, 3 


, 
me uses S 


fered feeding stuffs also resp 
in 1 
full to fi 


jue, Plata maize 


. rmer rates. 
(new cr p), Ja: uary- 


i Australian, arrived, 35 


S 


*- Races 
7 na» 4 o 
a 
‘ 


o~ 
3529 


OOO 
HOR EC—COOOOOOOOOwWOlONNSS me 





Profit 


3g <- (Vv) 
3 Mill. 95, Mill. 83 Total. Value, 
2s >> ~> 
> 0 o 
Es 
& een meee 


$37,066 (P) £9,923 


1,470 
18,551 
3,900 


£6,529 | 
1,394 | 
| 
| 
' 








Off 
tter 
mainly 


attributable to reports of estimated crop shortage, adverse 
“ eal ad 
weather conditions, and labour troubles in Russia, while t! 


nded 
at 
Australian three ports 
uth | 


d net and 36s; ditto, July roth | 


oe 
ee eo 
















































me) 


ee eee a. AA a hm pnt oe eget oo me ce oe nities acti - 
; - . ne ee Tae 


oe 


nw te 
ee 


ae Rite 


a 







Le 
a 


So Sesame ate 


e se ee tof OI a - 
z occa ALP OC OER 


o> genie 


ee 


! 
























| 
| 


| 


i 
' 


| 
| 


| 








| 
| 


| 





ee 
————— eo rTee 


394 THE ECONOMIST. _ [August 23, 1913. | 
EEE EEE ee 



























SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
‘Net A riati ated | 
| Profit ppropriation. Correspondi 1] 
Balance After — | Period Last Yery, | 
Sues | _— ~ , | able for | Dividend. Carried to ened 
Com : _ Ending. | men istri- | Reserve, | Bal ee \| 
pany | |Account.| Deben- | ere | Ordinary. | Prefce. | Deprecia- i Remedl Net Divi. 
| ture Pn eae ial eee en. | Profit. dend, || 
Interest. | Rate. Amount. |Amount. } 
eT ee, , a £ ot et ae oe & £ ae: a 
Bank of New Zealand senowene Mar.31 | 40,588 342,530 383,118) 15 75,000, 50,000 215,000 43,118) 356.182 45 | 
Gas. | | | i} 
—- and Hove perm apt | June 30* 39,292 28,611| 67,903 { as 21,679) 1,700 1,800 42,724 29,366 ’ | 
i erence eeeeeeereee j } a | i | 
\( Sk ) aa 
Wolverhampton Gas ........, Jume30* | 17,777, 13,672' 31,449, nS none 742) 900, 21,865 12.698 3 | 
} A J | } | : S 
} | | | 
Iron, Coal, and Steel. 
Guest, em oak Nettlefolds | June 30 | 206,375 383,391, 589,766) 15 | 144,750 86,000) 120,000 239,016 325,883 15 
R. and W. Hawthorn, Leslie..| June 30 20,630 77,143) 97,774, 10 43,924, .. | 53,000, 20,.85C 63,097 jp || 
Richard Hill.............- -., June 30 2,762 11,162; 13,925 5 | 4,250) 5,400) 1,691) 2584, 9635 4 || 
Workiogton Iron and Steel ... June 30 15,840 219,52£| 235,365, 6 65,827, 60,000; 87,580, 21,958, 86,731 ,, | 
Shipping. | 
Tyne-Tees Sean & ipping .. June30 | 3,946, 28,502; 32,448) 10 | 13,590 .. | 10,890 7,968 25,584 
&c. a| io 
Jugrabond ant abber aie .| April3O |... 14,171 ain 6 11633 oe | 1,053 1,482, . a | 
Other Companies. | ; 
Glasgow Cotton Spinning --+.| July 31° 984 Dr. 4%: 575) ae ee oe 575 15000 5 
ie Alpe = * Half-year. } 
| 
bill cf lading, 36s. Victorian, April 18th, 36s. Choice white Comparative PosrTion and Prices. | 
Karachi, August 18th, 37s 6d. Walla Walla and blue stem 





combined, June 28th, at 37s. Choice English wheat of the new | won. —— Year 
crop is held for whites, 38s., and reds of similar quality, 37s 

per quarter, 504 lbs, delivered up. Old, nominally quoted up : ; ' | Quarters. | Quarters. Quarters. 
to 39s and 38s respectively. Of imported descriptions, No. 1 | Thocvetionl U.K. stocks of Foreign wheat; 




















. . > . = * , and flour in first hands ............00+- | 2,320,000 | 2,100,000 1,814 

| Ncrthern Manitoba, 38s 6d; No. 2, 37s 3d; and No. 3, 368, €X | py nerg’ theoretical) stocks in U.K. veeees] OM. | nom. — 

| ship. Australian, on spot, 38s 9d; choice white Karachi, | On passage, U.K. direct .........00:ssseeees | 1,669,000 | 1,726,000 2,087,000 
37s 6d; Argentine, up to 37s 6d, landed. South Russian, on | ” Continent direct ........scsees | 2,201,000 | 1,299,000 1,478,000 
a . aie . ra : Ie ; with iet | @ for orders U.K. or Cont. ...... | 842,000 | 1,017,000 673,000 
sample, ex granary, 348 6d to 38s 6d. Flour meets with quiet | | Bushels. | Bushels. | Bushels, 
attention at generally late rates. American first spring patents, | Bradstreet’s “ visible” in U.8.A...... seeeees| 50,631,000 | 43,198,000 24,226,000 
28s upwards; Manitoba export patents, 26s 6d upwards; Aus- | Do do in Canada ........-. | 17-526,000 | 9,098,000 10,626 000 
raliz S 7S 3 S c c sto ss. 8 8 8 

ae ae eee ceuee yo ero Od. cod to | Gazette average price of British wheat ..... 341 | 3510 38 2 
Giinding barley, Odessa, on sample, 238 | to 24s ; g00d tO | Tiverpool graded, October, per 100 lbs...... | 2) 718 
best Persian, 23s to 24s 6d, ex quay. Karachi, new, ex ship, | Paris, current month — | “er | 48 8 48 7 4% 8 
to arrive, 26s to 27s. Maize dearer. Plate, 23s 6d, ex ship; | Sam. ae " oo patees o *t - 104 . i 

7 : . . 1 udapest, Uctober | 45 FOV 1DS..+6..) | 

248, landed. Oats better on lighter shipments than of late, and | aabuete, September “ 480lbs....., 4H | 41 % 0 
f.rward firmness. Plate, 16s 6d to 16s od, ex ship; 16s 9d to | Qhicago, September » 480 Ibs...... | 28103 | 2 8 311 
17s. landed, according to quality. Canadian, 19s, ex quay. Winnipeg, October » 48C Ibs...... |; lle | 392 | WW | 













Messrs Montgomery, Jones and Co., of Liverpool, in their 
latest fortnightly wheat letter, write as follows :— 

Markets during the past fortnight have ruled dull. The 
consumptive demand has been poor in the face of increasing | 
supplies of native wheat all over Europe, and very little specu- | 
lative interest seems to be taken in the article. 

Cargoes and Parcels.—White wheats show a _ pronounced 


cwts. | cwts. cwts. cwts. 
weakness, and are generally od per qr lower. Red wheats are | Imports—Wheat ‘49 weeks to Aug. 9; 106,371,700 97,238,100 97 646,000 101,315,200 
occasionally the turn dearer. j 


Flour " " | 10,775,200 9,788,100 9,865,10¢, 10,702,600 
Liverpool futures are 4d per 100 Ibs dearer—October, 


Je ; | 50 107,026,200 107 51 1,100 112,017,800 

7s 174d; December, vs 134d. 117 146 920 107,026,2 ; 

cree e Ns es week ~Whea 2,511,560, 2,533,100 1,888,800, 2,237,400 
Foreign Markets.—Paris is 1d dearer, Antwerp o}d lower; add ending Aug. 16 Flour Bee s * 


The following table estimates the home consumption of wheat 
during the harvest year 1912-13, contrasted with 1911-12, 1910-11, || 
and 1909-10 :— 





| 1912-1913.| 1911-1912. 1910-1911.) 1909-1910. 































ves.) 217,800 253,600 176,400 101,100 
Budapest, 544d dearer ; Berlin unchanged ; Chicago 21; d dearer, | __—- ——__, 
and Winnipeg 24d lower. | Total imports 50 weeks...... 119,876,200 19,812,909 109,576,300 114,356,300 
Weather and Crops.—Continucd dry weather in the South has | Less exporte—Wheat .............. | 365,500 oo ee 800 
enabled rapid progress to be made in harvesting. Gocd samples BOUL «0.200 0eee eens. | sic anata Pave: 
of new wheat are fetching 33s gd to 34s 3d per 504 Ibs. Net imports 119,106 200 109,065,200 103,228,300 113,959,700 
Europe.—Harvest is progressing in moderately good weather; | aaa to this the estimated sales of ca 


yields and quality are irregular. Germany: Harvest opera-| home-grown wheat..........se000., 25)277,200 33,255,100 ocean — 
tions have been delayed to some extent, but good progress has oan mne aan nen wan Oe t6 


















. 20 300 141,414,400 151,691,700 
been made. The quality 1s not very satisfactory in some | Fifty weeks’ home supplies + «44,885,400 142,320,560 141,416,400 1S, 9NTE 
cases, but the crop will be much better than last season’s rage ; : a 

Pp ! g ast seas . a s a s 4a 8 
Russia: Reaping is in full swing, and samples show irregu- ee ee 34 3 | 38 2 31 8 5 a 
larity. Damage to spring wheat crop is reported in Poland = POF OWE... 2... ee eee ee erence eee 7 105 8 9 5 7 bushels. 
and Central Regions. Arrivals at the seaboard are light, and busheis. | bushels. bushels. 


‘ wo o* ! 2 H 47,000 24,998,000 
no volume of wheat is expected until late in September. 7 2319300 10360.709 25 816,600 13,392,000 
Roumania: The crop hes been damaged by rains, and harvest- sea it) 
ing is proceeding very slowly. Arrivals at shipping ports are 

not expected in any considerable quantity until October. COMPARATIVE AVERAGES OF GRAIN. 


North America.—The U.S.A. harvest has now commenced in Th ing i i ities sold and 
. eee = , e following is a statement showing the Quantities 
the spring wheat belt, and the quality is reported to be good. | the Average Poce of British Corn Ttotparial beensure) in the six 


Canada: The first lot of new crop arrived in Winnipeg on weeks ended August 16, 1913, and for the corresponding week 
August 19th, and, with favourable weather, it is expected that a in each of the years from 1012 to I Jamne 
crop will be reaped very slightly larger than last year. seen a lee 
Argentina.—Crop prospects are fairly gcod, but further rains 
are wanted in Santa Fé and Cordova. 
ee rains have fallen, and crop pr spects are 
Sut'sfactory. 








Quantities Son. AVERAGE Prices. 


a 


Wheat. | Barley. Oats. Wheat. Bailey. Oats. 











. . as a 
The World’s Fortnightly Shipments— 3,341,000 qrs—are | , _, | ae | 1108 - "S| ; F a4 7 1g 7 
979,000 qrs more than during the previous fortnight. U.K. ae 14974 7 | (378 1 3514 2 4 1 a ~ 3 
has taken 1,128,000 qrs; Contineat 1,839,coo qrs; and ex-Euro- 2... 15.972 1 | 38 7 o * 33 10 24 } 20 8 
pean countries 374,000 qrs. The Northern Hemisphere has | JY = ioe : | = : ty 3 33 6 49 ws 
‘hipped 2,535,000 qrs, and the Southern Hemisphere and | 12, 15102 6 | 392) Lisk1 | 334), 210, 194 
os $06,000 qrs. The U.S.A. and Canada head the list with | one oa : | 304 0 | «4,937 6 | 38 2 28 3 21 8 
1.908 .0c ars: ssia. ¢« 3 c- ; ce f y - | BILE coves | ’ 
dee Gaon mong ete a a ees ee an es. 73898 4 | 80320 | 16240) 36, 8 
9 qrs; ralla, 183,000 qrs; Balkan States, 69,000 | 3939 50781 7 | 814 7 «24645 6 32 11 20 11 8 
qrs; and sundry countries, 26,c00 qrs. | 1909 L225: 4160 6 | 1547 5 783 0 | 41 6 su) * 
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THE IRON AND COAL TRADES. 


-_—— 


' 


The tone in the market for pig-iron has become more buoyant, 
née ‘> nae . 2 = , a 
business not very active. Buyers continue to display 
lt tae Dusimess ™ ¢ . 7 : 
ring forward transactions. 


1s 
me in entering into Prices are 
_ rs adv pe business should expand when the holiday 
tall y tea, a0 Stocks in the public stores continue to de- 
— — riday’ s Glasgow prices are as follows :—Cleveland, 
ee ene month; buyers 548 6d cash, 54s 94d one month, 
; 4d three months; sellers 14d more. Market steady, 
Turnover about tons. Cumberland and hema- 
cash. idle. Connal’s Stores to- 
tons; Middlesbro’ (No. 3), 
Hematite, nil. 


) small 


100 
Market 


1,000 


ness. 


7] - 
lle 7s 
seliers ‘ 


bus ir 
6d 

tite 

lasgow : Scotch, 


day.—In Gl 
186,186 tons ; Standard, 43. 





correspondent’s report of August 2rst is as 
Business is very quiet on account of the 
of pig-iron have been practically 
No. 3 Cleveland G.M.B. is 55s od 


Our Middlesbr« P 
—Pig-iron : 
lidays, and prices 
arv during the week. 


llow's * 
eal 


sation 
stale 


per ton, and Ea st Coast mixed numbers are 7os. Manufactured 
Tron ad Ste Prices ate unchanged at last week’s quota- 
ti ns. Steel ship plates, £7 158; steel ship angles, £7 7s 6d; 
‘on ship plates, £7 108; iron ship angles, £8 5s; iron bars, 
fR es. all less 2% per cent.; steel rails, £6 12s 6d net. Iron 
Ore: No fresh business in best ore is reported. Best Bilbao 
Rubio iron ore (50 per cent. iron), 20s; Gellivare and L/K 
Swedish iron ore (60 per cent. iron), A grade hematite, 26s; 

erade Cleveland, 228; F and G grade, Basic, 2as, c.i.f. 


North-East Coast ports. 





THE LABOUR POSITION AT SHEFFIELD. 

Our Sheffield correspondent writes:—The labour position 
‘here is very grave in consequence of developments on Wednes- 
A the moulders ‘‘ downed tools” without 
siving notice. They demanded the complete abolition of piece 
work (now only done by non-union men) and an increase of 

ages to 448 a Week. Their Union executive demurred about 

ving strike pay unless they had served the week’s notice 
originally agreed upon with ‘the employers, and some of the 
iployers went 2s far as issuing summonses against the men 

r leaving work without notice. On Monday the latter re 
aed to work on the understanding that negotiations for a 

tlement should be opened without delay, and on Wednesday 
a joint conference was opened, and lasted until late 
in the evening, Mr Henderson, M.P., being amongst those pre- 
sent to meet the employers’ representatives. The latter refused 
to withdraw the summonses—as demanded by the men—unless 
the taxed costs were paid and an agreement made never to 

down tools” again. These conditions were refused by the 
men, and the conference was indefinitely postponed, the ques- 
tion of wages not having been discussed. The outlook is now 
very serious, some thousands cf men and lads being involved. 
The East and West Coast hematite market is rather easier, 
in view of cheaper coke, but Lincolnshire and Derbyshire pig- 
ron appears to have reached bottom prices. Buying all round, 
however, is of the short, open market desc ription. Steam coal 
is firmer, and coke steady. The Nizam’s State Railways have 
divided another big contract between five Sheffield firms, the 
tders including large quantities of axles, steel, files, saws, 
and railway springs. The East Indian Railway, too, 
have < ed a good order here for springs, and the West Ham 

‘poration have given a contract of tramcar tyres. One firm 
’ making £2,000 worth of steel for South Africa, and two 
others have large orders for steel, drills, and springs for South 
America. The armament firms are exceedingly busy. In addi- 
‘on to the Admiralty contracts just provisionally placed at 
respective yards, one firm has a big order for lyddite 
Woolwich, and the others are turning out heavy 

nts of armour-plate for Barrow and the Clyde, as 
as turbine rings for the French Admiralty, and armour- 
and 1 turbine machinery for Japan. 


day. month ago 


morning 


ua 


VO 


ll for 


nsignme 








sgow correspondent (writing on Thursday) says :— 


No improvement falls to be noted this week in the business 
““Rditions ruling on the pig-iron warrant market. Dealing has 
se eeded on the most moderate, not to say cautious, lines— 
a than 6,000 tons of Cleveland have passed between 
Tokers, 


— and almost entirelv in the cash position, which indi- 
“es tat the transactions had relation mainly to the closing of 


& Ui 


st on th ri é fluctuations have been within narrow bounds, 
ton the w) . . 

a Gite ce ole their influence has been adverse to holders. 

t this 


8 atternoon’s official finish—when cash was called 54s 8d 
53 On€ month, 54s 11%4d; and three months, sss 7d—valués 


uc 


dec an all round fall since Friday last of 3d a ton, with 
=, 1, 1! anything, of a still declining tendency. There is 


’ as? m | =" 
| peculative 


whos 


support from any quarter forthcoming, unless 
ht ‘sionally afforded in the covering of short commit- 
ai : nese, however, are now not of any great consequence, 
ae isting circumstances are not at all likely to be added 
situat The bulls occupy an uncomfortable and unenviable 

ne one outlet at present for warrant iron is 
nsumer realising their strength and the com- 


Ts, who, 
akneéss Of sellers, are only buying for prompt de- 
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ee —————————————— 
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makers 
have been 
as witness 
llesbro’ and the 
have fallen by 
Continental ad- 
with the qualifica- 
working for lower 
h, it should be 
basis of current 
freely, and quota- 
case of late. Shipbuild- 


rt 
livery, and when prices are under those named by 


Some fair quantities, all the same, in this relation 
| fixed up, both for the home and the export markets 

| the satisfactory rate of st from Midd 
steady declension of stocks there. The latter 
8,346 tons from the beginning of the month. 

vices re autumn pr spects are encouraging, 
tion that supposed intending pur 
prices, and hesitate to close contracts, 

added, they canprot control effe tively on 
offers. Scotch pig-iron is going av Ly mor 
tions are better held than has b en the 


lipments 


hase rs are 
whi 


‘ 
tha 
Lie 


| ing on the Clyde has benefited by the placing by the British 
Admiralty of contracts for one battleship and six destroyers, 
and some additional offi ial work is looked for. Steelmakers 
have not so far booked any fresh orders to speak of, as a conse. 


quence of the recent break in prices of 10s a ton. 
against old contracts are scarce, yet the various establishments 
are rolling a big quanity of material. A pe roep tible improve- 
ment is noticeable in the shipment demand (particul arly fron 

India and the East) for black and galveniced sheets, and for 
24 b.g. of the latter, 11 173 6d, less 2% per cent., is now 
readily commanded. Crown bars are offered at £7 108, best 
at 47 178 6d, and best horseshoe at £8, but buying is indifferent 
at these reduced terms. A strong tone rules in coals, 
autumn shipping trade bein; g apparently assured, 
a healthy home outlet ‘ 


Specifications 


a good 


alongside of 


The coal trade has been rather 


more active during this week, 


the house coal trade having shown signs of becoming more 
brisk. The manufacturing demand is quiet, but the export 
trade is fairly busy. Prices :—Steam coal, best (Cardiff), 208 od 
to 21s 3d; steam coal, best (Newca istle), 158 6d; steam smalls 
best (Cardiff), 11s 6d to 128; steam smalls, best (Newcastle). 
9s od. Patent fuel, best (Cardiff), 203 to 22s. Steam coal. 
best (Lancashire), 125; steam coal, best (Glasgow), 14s 6d; 
best house (Forest of Dean), 16s 6d. 


COPPER 


STATISTICS 
The latest mid-monthly statistics issued by Messrs Henry R 
Merton and Co. indicate that the stocks of copper on 


August 15th amounted to 34,665 tons as compared with 35,627 


tons at the end of July and 37,273 tons on July 15, 1913. 


CC 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

The hide market remains as firm as ever, and 8d per Ib has 
been reached in one or two instances for domestic ox hides—a 
figure which has beaten all records in this country. Cables 
from America describe the position much as last reported, with 
packers holding out for advances on future contracts. Reports 
from the Continent are cast in much the same mould, and a 
brisk trade is passing in South American hides at advancing 
prices. The feeling is general that it is useless to look for lower 
values in raw stock, and tanners and curriers are, therefore, 
doing their best to establish the values of rough and tanned 
leather on a permanently higher basis. 

Trade in leather is shaping well after the holidays. At the 
same time business lacks snap, as many manufacturers are still 
away on vacation. Business is aiso checked to some extent by 
the fact that leather sellers are again asking more money for 
certain lines, and owing to the great difficulty experienced in 
obtaining advances for boots and shoes—in fact, leather goods 
generally—users of leather are afraid to contract ahead at 
to-day’s prices. The trade passing in sole leather is fairly 
brisk, the demand running for light and cheap bends, which 
cut up at a price. This class of leather, however, is in very 
short supply, and it looks as if common sole leather will soon 
be as dear as the best tannages. Australian leather is still 
in limited supply with prices firm, whilst American hemlock 
sole is also in a similar position. Business in upper stock is 
slow, but sampling is going on briskly, and business is develop- 
ing well. Shoe manufacturers busy, and there is also an 
improvement in the harness and saddlery sections. 


are 


Messrs Max Francke and Co., of Havre, write under date 
August roth :—The demand for hides has been rather moderate 
since our report of the 12th instant; business, moreover, has 
again been interrupted by several holidays. Rio de Janeiro 
maintained their last prices of 97f for heavy and 8of for light 


oxen. Salted Valparaiso light and heavy oxen sold at un- 
divulged figures, to be supposed roaf or so. dry salted Mada- 
gascar fetched 1064f for heavy and 1ro2f for medium weights. 


Salted West Indians are in fair demand at firm prices. Sales 
about 13,200 hides, of which 2,000 light Rio de Janeiro oxen at 
Sof: 2,000 heavy ditto at o7f; 148 Janeiro calves at 72f; 3,005 
salted Valparaiso oxen at private figures; 293 ¢ ‘oquimbo at sf; 


1.626 dry salted Madagascar at 94}-106}f; 1,883 dry and dry 
salted ditto; 2,092 salted West India 8; 200 dry Tourane at 


private figures. 
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THE COTTON TRADE. 

LIVERPOOL, August 22. 
Cotton has been in improved request, but only a moderate 
has resulted on the spot, quotations generally show a 
Estimated spot sales, 36,000 bales, of 
which 27,520 bales are American, 2,100 bales Egyptian, 4,350 
bales Peruvian, &c., 230 bales West Indian, &c., 1,360 bales 
African, 420 bales East Indian, 20 bales sundries. Of these, 
2,g00 bales are for export and speculation, and 33,100 bales 
for the trade. Imports, 19,554 bales, including 1,929 bales 
American, 5,373 bales Egyptian, 8,750 bales Peruvian, &c., 86 
bales West Indian, &c., 1,166 bales African, 2,218 bales East 
Indian, 32 bales sundries. The quantity forwarded to 
the trade, 53,242 bales, of whi bales are American. 
The actual quantity exp rted of which 6,455 
bales are American. In Sea small busi- 
ness has been reported, without In American 
a moderate business has been vanced 


business 
considerable advance. 


actual 
h 43,716 
is 9,617 bales, 
Island sorts only a 
change in prices 
done. Quotations are ad 


22 points. Middling quoted 6.62. Brazilian continues in quiet 
demand. Quotations are 22 points higher. In Egyptian a 


moderate business has been done. Quotations of Abassi are 
advanced 25 points, all other descriptions generally 10 points. 
Fully good fair brown quoted 9.45. In Peruvian rough sorts 
are pressed for sale at irregular prices; quotations are re- 
duced 10 to 25 points. Smooths are in fair demand, and quota- 
tions are 17 to 22 points. In Mitafili a good business 
has been done at hardening rates. African continue in good 
demand, and the quotations of West are raised 22 points, and 
those of East 20 points. In East Indian a small business has 
been done, but quotations are advanced %d per lb. Futures 
are 144 to 17} points higher, closing barely steady, August, 


raised 


6.324; August-September, 6 s September-October, 6.18; Octo- 
ber-November, 6.144; November-December, 6.09}; December- 
January, 6.094; January-F bru: ary, 6.10; February-March 
6.114; March-April, 6.124; April = ay, 6.134; May-June, 6.14}; 


June-July, 6.144; July- futures are 
6 to 10 points higher. 
LIVERSOOL ‘Corina, GOCE SsUas 1 August 15, ‘wus. 


oe. .134.. Egyptian 








lgie © Same Period Same Period 
|@ia 83 1912. 1911. 
Descriptions. a'6 = eo 
- . = © } 1 2 ° c e -| = 
BSB 2 Sk 1B BE sBs sg 
O'S/6/S Ble AOR R SF OBE 
American. @jdjdjdaidjdijdjd;dadj aidja 
Sea Island........perib.).. mmlnm! 15 16 19° ../|.. 16 «.. | «- | 15h 
Florida ditto.........-.-) +. UL .. Ub «e 12 12h «. | ee | 10h | + 
OraG OLMMidGMMF GOLM GM GOLM'GM 
American .........+++.-, 530, 5°64 620 6°40 6°72 7°00 600 648 712 623 649 659 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. | Gd 
Pernambuco, &c.......-.| «» 582657 70% ..|.. 673.733 .. 593669 ,, 
Paralba- ....cccccccccces| oo | 582 657 704 .. | .. ' 673.733 .. | 599 669) ., 
De “occccccceccceces| ce | 941;652 GBD oc | oo 695 T33 .. |'593 6H) ., 
Mossoro, &6.......-cc000) oo | 577 652 699 .. | .. 673.733 .. || 599 669) ., 
GONE. sic cccceccesscccc! co (StU OSe SOO oo | oe CTS TES -. TED CF i. 
Maramham . ....ccccoses| oe (977652699 .- | .. | 675 733 .. | 599 669) wa 
Egyptian. 
wecccceccccccccees! oo | oe (86S P10 FEE IOI: .. | 94,10} | .. | SHR103 
Upper ws | e+ 845 875 920930 .. 810d) .. | 8H4 94 
est Indian—Scalsland .. | oo | oe (243 26 17 os | oe WEE | oc | ee Te 
Peruvian—Rough ......| ...| «+ | +. 8°35 8851080 ..|.. 975! .. 1040 
Ditto Mod. Rough .... .. | +. 675775815 ..  .. 6°75 840 875 990 
Ditto Smooth ......... .. 624 704 7:14 7:24 7:39 670 7°80 7°90 657 7:07 7°37 
Ditto Sea Island...... ., | -- 83 9s 10} 10} 10 #1lé 104 1} 
African, East, &o, ...... 550 5°9) 6-0 690 715 79) 6 30 6 70 755 6-40 6°90. 7-70 
East Indian. GEr ror Gd. FG FneS'tn ror Gd. Fne ror Gd./Fne 
Pee ee oe i ii 6 : abe is 64 Sip é 68 
ee » Broach .. f¢a £23 - h Ex, 6 
BSawginned Dharwar.. £43 53 Ste... ..|.. SH 6h) .. Sid 54) - 
Bhownuggar......... oo {o-oo op! oe | oo | SH Sh ER | SH Sad Sap 


M. Gin'd Bhownugga: 
Oomrawuttee,No.1.. 53 58 5g 5a 5 

WO. 3...) .. | -- |. | 2.) as | oe) oe | SHO Gey! 2. | SE 
M. Gin'a Oomra, No. } 2 


oe S43 SH Gey 5B 59 | 6 


a 682: 6 
No.2 .. |... | 5d 5h Sp oe i -- ' Ste Gey’ .. | 5B 5 
M, Ginned Khandeish, |. St 5g 5h. 58 .. Sd Ste Gye 5 58 5 
M.Ginned Comptah.. 5% .. 52 .. «2 | .. of | Bg .. - | Sam)... 
Bagalkote ............ we ee SH we se foe | oe Sth ow | oe | SH. 
Boinde...........+..-. 4ih +» 448 448 Ste .. «- Sey SHR w. | 4g 5h 
M, Ginned Scirde.... .. .. | .. Sey 5rk 5 o> | BEB) os $2. | SE 
E muaabiesniesee 4fe 4th 448 448 Ste Sep Sys Soy 5H 42 42 Se 
ne Ginned Bengal oe | «+ 448 Sey Soh Soy Sts Steg) .. 5 | 53 
Madras—Tinnivelly .... 5{# Sif Ex; .. | +e | +.) Gt 68 1. Gy 6 
Western...... 5% Den tne eg Ben 2 @-| ent ins ot ei 
Commilla ..............) Vo2 5 os Blok’ 5B | we | oo | SR i ee Se nd 
Coconada, Red ........' Fr. O18 boa-ee-8 60. | aa fl ce | ow | ce ft os 1 ae ) oc 
Smyrna, Greek, &c. eo: tne bigs “ 





The imports for the week ended August 15th amounted to 13,808 
bales, and the quantity of American cotton reported at sea for 


Great Britain (including cable advices to date) is 17,000 bales, 
against 11,000 bales at the corresponding pericd last year. 


Imports Exports, Consumption, &c, 
August 15, 


5m Sh So Sh he «- 52 5é Gh Sie Sea! 548 


little improvement in the amount of business offerins 
recorded. 
arranging prices. 
lower values in the near future. 7 
and lighter fabrics to a moderate extent for Bomhar ac 


MANCHESTER, August 2:, 
A hardening tendency has shown itself in the ; 


[August 23, 1913 : 
| 


however, has been experie: 
There new seems to be les; 


Much difficulty, 


Yr aha kt? 
ProDabilit 


India has pur hase 1 s} 


Madras, but the inquiry for Calcutta is disappointing = 
are still waiting for developments in China. an — We} 
sales in Shanghai have not yet been resumed. Certain of 4. 

Near Eastern outlets are doing a little better, but advices ¢ |) 
Egypt are not altogether promising. Manufa iesere hans Bod 
more difficult to deal with than for some time bac} Pri ao 


home American yarns have gone against ayers, 
larger business has been offering. 


and a rath 


Most of the 


ng has been | 

in the superior marks, certain common qualities hate | 
neglected. More business is now coming round in exo | 
A 1 export | 

bundles, chiefly for India. Bolton spinnings have <tiffen aie 





quotation, and a rathet increased demand has been dealt with 
_(I.) Comparative Statement of the Cotton Trade, 


: Previous Weeks in 19]3 
Price, : 





























t Aug. Price,| Price, Price, Price. Prieg | 
21. ¢Aug.)tAug. } Jo! tJuly + Jp 
1915.' 14, | 7. | 310 Oe 
sd s4d 8 a sd¢sd4ea 
Raw Cotton—MiddlingAmerican,perlb 667 641 649 653 664 674 
_ Good fairbrownEgyptn,perlb 9°25 9°05 910 919 4°30 930 | 
Yarns—32's twist .....sseseeee-+-perlb 0948 0 9} 0 91 0 97 0913 010 
— 40's welt ..........60...-perlb 0 9H O 93 C9 O° 0 OF gas 
_ OP's twist (Be yptien) ii per Ib O 278 0 174) 0 173, 0 173 0.172 OU 
32-in. Printers,116 ycs, 16 by 16, 3's and ” | 
BOS... -sesseeseescrseevsesccerees 17 2 17 1 [17 2 17 3 17 317 4 | 
32-in. shirtings, 76 yds, 19 by 19, 32's and I] 
CR cecansses ssversevscesveoeeees 15 3 15 2/15 3 15 3 15 3 15 4 || 
38-in. ditto, 38 yds, 18 by 16,10 ibs...... 9 3 9 229 3 9 3 8 3 9 3 | 
39-in. ditto. 374 yds. 16 by 15, 83 Ibs. .... 818 88181 Bish 
(II.) Compared with Previous Years. 
Price, Corresponding Dates in | 
t Aug. 
21, 
1913, 2912. | 1911. | 1910, 1908. ag0e. | 
sdsdjisad ==! 
Raw Cotton—MiddlingAmerican,perlb 6°67 6°62 681 823 678 523) 
~ eee ee ere 9°25 0 99° 0 989 124, 0 9b 0 GH! 
Yarns—32's twist ........see00e.-perib 0 948 0 10 0 94 0 10 0 8% 074 | 
— 4's weft ...........+6.perib 09¢8 010;C 303 iC}4, 0 83 07% |) 
a cinsere, 110 yha 16 be 18,32 eoes per lb OQ 17% 0 16g 0 e 018 | 0 14% 0 | 
32-in. Printers, 116 yds, 16 by 15, 32 Poand 1] 
50's. ccccccccccccccccocccccccs (At 2 17 10 [18 0 1710 115 4914 i | 
32-in. shirtings, 76 yds, 19 by 19, 32°s and 
Winsissse cocccccccccces (16 3 15 10 j15 11 16 0 14 4413 0 
38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 93,°96/9 8|\9 8'8 7 6 
39-in. ditto. 374 yds, 16 by 15, 8flbs.... 8 1 8 4 8 ' 8 9 7 46S 
+t Nominal quotations. 
THE WOOL TRADE. 
Our American correspondent telegraphs :—The | \\ 
market is firmer and more active. 
Our Bradford correspondent, writing on Thursday, says :—- 
Last week was seized upon by users as the psychological moment 


r Je ey, Inc. or 
1913. 1912. Dec. 
Bales. Bales. Bales, 
Imports + cn ending Aug. 15 13,808 ee eeee in 
from Sept. ]...... ; 990,808 .. 5,074.980 ....— 48417 
Exports Week ending Aug.15 4490 ...... 1, sn85 
rom Sept.1........ 401,939 597,433 ....— 105 
Consumption Week ending Aug. 15 S645? .... oe Gia — 
From Sept. 1........ 4,169,315 .... 4,318,007 ....— 148,692 
Stock P6006 pe ebos bes chasers €86,849 655,070 ....— 31,770 


| known as gabardine, which of late years has | re 





for covering, and a big trade was done in nearly all classes 


tops. The buyers, of course, got in at the bottom, and in some 
cases lower prices were taken than would have been th ig! 
possible. Having at last got something substantial oa their 
order books, topmakers are feeling more comfortable, they 


are now trying to get prices up again. The time, however, } 
not very pr ypitious, for this week the — part of 
machinery in Bradford is standing for the ani holiday, and 
many miil buyers are away. Generally speaking, asking pri 
are a farthing to a halfpenny higher, and mest t pmakers are 
firm at the advance, but a few are willing to go on at the oc 
rates, which are likely to be obtainable until the business offer 
ing increases beyond their capacity. Sixty-four; are wavermg 
about 2s sd, and there have been sales below. Forties are tait)) 


steady at 153d, and 46's indifferently so at 16}d-103d. For some 
time 46’s, which constitute a large part of the ©: ssbred prc 
duction, have been more or less a drug in the m: : t, and the 
price has fallen below the parity of the wool. [or this reas 


some are inclined to consider them worth speculat: 7 
English wools shared to some extent in last week's movemen' 
and though, on the whole, they made better prices than c™ 
bred tops, there was at least one large transact 


é 


¢ = . 


wethers which can only. have involved the seller a 
loss. The export yarn trade is not appreciabl\ nous 
the outlook for the autumn is considered to } pe 
In the home trade Bo tany spinners have tak peat] 
of business for next season, most of it on the 43] t 25 5% 


for 64's tops. To-day prices are a trifle harder. 





Our Leeds correspondent writes :—The fin 
ing a rather adverse effect upon the deman 
i 

universal support, and largely superseded 
mackintoshes. 


in the West Riding 


very 


and the cloth has come 





summer manufacturers had a roval time owing tot . the 
rain, being unable to keep up with deliveries. dior wig eed 
reverse is the case, the long-continaed spell 


Immense quantities of gabardin re : i Sa 
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ng the demand, and causing few renewals on | will throw more light 


| 
| 
| 
i] iti 
bly lamiti , aay ; . 
| considers ‘ eneral public. This has been felt by the | drawback that they 2 
| 





nart of the ge! 


| the Pr" a.shiers as well as manufacturers, but the general | the wool season. 
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civ 


RA A BANIME AI H .  — 


. } rws 


| i} whoies line appre iated the fine summer, and taking thin > The gross value f th purchases and av rages per ba t 
i} puoi * ai he West Riding woollen industry has been the local sales for the last tw: . are given a foll } 
regate, tne ; I the i “ 
| aggice«*:; \ 7S 


| n the givell a 


' 
i 
i 
j 
| 
nw. had. Still, the smallness of the gabardine trade : , 2-1 | 

ts ¢ meals pau . ceil , as P 

b . a come effect upon the demand for worsted yarns, thes Gross value— — — 

Te tear essentially trom two-fold merino warps an 


’ sng m ide A vali crac ° 

|| -echs being made es a twos BIRO warpe | ustralia ............ 20,085,800 .. 20635,764 

| le cotton wefts. No one can look at this fabric without * ' ae - 
mne “7 fy NS strides which have been made in its pr New Zealand eer eeee 2,596,290 * 4,006,879 
noting the im 





























jj noting Wqhe old khaki shade is largely a thing of the past, Total .......0..+. 22,682,050 24,642,643 
has a much wider choice in price, design and Average oer bale— ; y _ 7 * ».2 


| : lay one 


ont, The old khaki served well for a time, but there was 


\ ; Australia ........:.6. ] ee . 
|| ver any attraction in the shade, and to-day nice fawn and New Zealand 11 9 ‘ 14 ‘0 } 
ne alors are fast supplanting those of two years ago. 2 as ay ae bis i 


-ahardines are being made in several qualities, and have | By the help of the foregoing averages, Dalgety and Co 


rushing blow to the old rubber mackintoshes. No | Limited, estimate the value of the Australasian clip a 
+ the former are healthier, and when well made and | £30,684,531 for 1912-13, as against £29,591,874 for 1911-12 
tarproofed they serve admirably for general wear purposes. | and / 31,588,936 for 1910-11 
ll m.. garments are being made to-day for all classes of indi The latest sheep returns (mostly to Decen pst 
ll -seate the cloth being as suitable for children going to | in forecasting prospects for the coming season mpare with 


aa 


cian cnenipeasameaatinas anni nites 
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pauals, 


hoo] as for the city merchant so far as protection from rain | those for the two previous seasons as follows :— 
one erned Another hee gree ween ese is = oe wear 1910 1911 1912. 
h can be got out - a good ga nea th. Some amit. * | New South Wales .... 45,825,000 .. 45,032.000 .. 39,436,000 |} 
ns are being made where cheapness 1s of first consideration, Victoria ......eeeeee00 12,938,000 .. 13,858,000 .. 11,892,000 || 


nts 


erin ele tte 
chai iets Ae ALAA LL AAA ONT 


— 
ree 


ut where a botany warp and a fine cotton weft is employed | Queensland .........- 20,153,00) .. 20,388,000 .. 20,249,000 | 
arments can be relied upon for giving every satisfaction from } South Australia ...... 6,432,000 .. 6,267,000 .. 5,482,000 
| 


wearer’s standpoint. Western Australia .... 5,158,000 .. 5,409,000 .. 4,593,000 





ae Tasmania ............ 1,735,000 .. 1,788,000 .. 1,800,000 

i AUSTRALASIAN WOOL STATISTICS. New Zealand.......... 23,793,000 .. 24,269,000 .. 23,750,000 
| Our Melbourne correspondent writes:—As usual, the sheet , cond 

{ wool statistics for the seas: n July 1, 1912, to June 30, 1013, Total...... 116,034,000 .. 117,011,000 .. 107,202,000 

mpiled by Dalgety and Co., Limited, is by far and away] The decrease 

he best publication of the kind extant. The issue is the | counterbalanced bv tl 


1 1 





_— fice intanen ite Rea nit 0 


in the number of sheep will probably be fully 


1e superiority of the wool this season. Thi 

| fifteenth annual one. The principal tables are those relating principal dedu tions to be made from the foregoing and previous 

| to the local auction sales, values, total exports, and the destina-| figures are that the sheep-carrying capacity of Australia has 
i tions of the purchases and description of the wools. The} pretty nearly reached its full limit, and rd ht 

jj quantiti lisposed of during the past season compare with | are (as always) rapid in their effects 


aebiliG iil 


Se naan AREER 
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hose for the two previous seasons as follows :— 


| 1910-11. 1911-12. 1912-13. 





} 
"| Bales. Bales. Bales. Messrs Chas. Balme and Co. report, under date August azst ] : 
| || Australia...........-.+. 1,518,650 .. 1,700,494 .. 1,642,555 | —There has been an improvement in the tone of the wool market, i ‘ 
| | New Zealand ......000. 286,151 .. 226,432 .. 222,612 | and although no actual rise can be recorded in quotations for | a 
| —_—_— —— — —— | the different grades of tops, coasumers are operating h | , ive 
| Total Australasia .. 1,804,801 .. 1,926,926 .. 1,865,167 | greater confidence than for some time past. This m 4 
‘| lt a ‘ Hie cc ng . st 1oliday season. augurs well: { 4 
|| The Australian shrinkage is attributable to the drought visita- | 0CCurting ia the midst of the holiday i oe a : 
| ton in New South Wales. The proportions of ‘‘ net production the future course of values, and it seems probable that as soon || ) 
|| for export’’ sold in the colonial markets are given in another | * business is fully aes: « higher fevel of prices ee vt 
|| table, but inasmuch as some of the wool sold locally was taken | ©Stablished in the manufacturing centres, b th in Engla id an He 
by local manufacturers and not exported, the figures are some- | © the Continent. During the period under review there ha i } 


: . : - _ . = > of ‘ontinental ack ‘ is tarke or 
vhat misleading. As given in the table, the proportions are as been some inquiry on Continental account in this market f 
follows :-— merinos and fine crossbreds, and a few transactions have take 
. . ‘ ’ P ay - . 1 ] te Az » 
’ place at fully last sales’ parity. The gross arrivals to date f 
es er eS. 1912 13. the fifth series of sales, which opens on September 23rd, are 
j 9) a ’o at 7 cat - ° land 
a : s follows :—Australian, 37,1 bales: New Zealand, 46,200 
ROOMS cccesccosscwaces GH sice WD ccce & we . ade eee tad, bal f 
New Zealand 45 46 54 bales; South African, 18,095 bales; total, 101,464 bales, of 
i 4 eocccceccces coce sees which about 18.000 bales Australian, 1,000 New Zealand, and 
1<,s00 South African have been forward direct to the Continent, 
«ec. 


gross production (net production as given in the table 
Pat 17 e) 


plus retained locally) be taken, the proportions for the last two | yorkshire. 
\ 1} seasons work out is follows :— 


f | | 1911-12. 1912-13. —— 


Santen 


wee? 
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1 Bait (FROM OUR CORRESPONDENT.) 


nee’ ‘Reseed o 
second set furnishes a truer view of the subject. Hampers, August 21 
e | |. 4 more importance statistically than the number of bales | The market has been much quieter during the past week, with 


7 ste actual weight. This is determinable by the records of | price fluctuations of 1 to 1% pfennig. The receipts at Ri 
“1 


| ‘Ae differences between the two sets of proportions are not 
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+ ggPER Ang than. Aare 


>» 
ln at tennant 


1 


ansactions of the several selling brokers. For the last 


7 and Santos were fairly liberal, the total since the beginning of ti 
: see seasons, therefore, the “net” production (that is, quantity | the season now exceeding those of last season by 300,000 bags aT 
pec) has been in weight as follows, the averages per bale Shipments to Europe were the largest so far this season, 242,000 3 





a. aon ae bags from Santos. Stocks at Santos at 1,814,000 bags are 
S | Pea 1910-11. 1911-12. 1912-13. | larger than in any of the previous four years” 

7 Australia x Lbs. Lbs. Lbs. time. Brazilian offers were on a more reasonable 
e | |} Quantity ....., 646,838,877 .. 662,845,907 .. 551,977,702 | on the week show a fall of about 1s, good average « 


\| Average per bale 327 ‘a 318 - 302 shipping mark being to-day quoted sos od cost 
New Zealand— 


* 





ene) a ot 


| 
e | ; % 
tt | MUMGID sescycciudsanedeneeesessn Ln ¢basen: ID COFFEE. 
| 
i 





€ | | | against s1s 6d to sis od a week ag During 

|) NUantity ...... 173,173,572 .. 177,848,841 .. 169,843,814 | further fair business has been done in actual 
| Ay ’ ’ ’ ’ ’ | e ye 
| “¥erage per bale 351 oe 344 oe 321 | some months the local statistics should be ¢ 
}| Taking ti t Wy | ceptances of firm offers by shippers has led to a 
}) - S8INg \ustralasian total, it will be seen that 721,821,516 lbs anes Oe ' ' eos ae 

| ete shipped during the se: ‘. ; iteee Minos ~,9 | of hedge selling, but the offerings were a5 2 
i ee ee ee ee ne ees .bsorbed, and caused minor depressions. The market 





the decrease being 118,873,232 lbs, or, say, a 
14 per cent. 
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7 . rf 
od deal occupied by a series of cabled rep 


ition of the purchases at auction in Australia and 


' 
as | crop outlook. Several houses have reduced their estimates of || 
tes | the current cr and 934 million bags, with the rider in 
v7 ack Git) ahora bee . Sane | the current crop to 10 and O% Milli o— j 
r the last two seasons is stated as follows :— | the cables that these were maximum estimates. The cr p of || 
1911-12. 1912-153. .d peth even more attention in the cables. |] ; 
} 
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cities Le, 


| 
| 1913-14 received perhaps 
| United Ki Bales. Bales. Thev informed the market that the August towering « f the 
H -nited Kingdom ............ 529,051 .. 612,891 trees was very poor, and in some districts entirely a failure 
Vontinent of Europe ........ 1,207,658 .. 1,041,206 Phin samenia senliniendael 
-nited States and Canada.... 65,250 .. 40,929 also apprehensive of frost news, 2 cold wave being predict 
India and Far East.......... 25,707 .. 22,000 | 
| 


1.2cal manufacturers, &c. .... 99,260 .. 87,775 


mewhere between August 16th and 2oth These fears have 


s 


. ’ 7 4 + “Fr + o . 
materialised Again it was claimed that the current crop 








DS 
ry. 


; erence vd suffered very much from dry weather during the spring BY 
i | The i Petal os csssncueandunl 1,926,926 .. 1,804,801 Altogether missionary w« rk by th ) Br zilian Ww a: ii] wing; 
‘he. | oie British account were 28 per cent. of the total| and if the effect on prices has ay! week — en % perio cap 
ae | | the « yJit-12, and 34 per cent. of the 1912-13 total, witile | light, the reason } th t experienced 7 wees § ” rm og — 
“HUE |i cent. The cc.c7 Comtinental account fell from 63 to 98 per| cables simply the usual WS cnet ver engagements. In New 
—} | ‘ Ms export returns, when they become available, | for the liquidation of the September engagements. n we ; 
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York large lines of September holdings have been transferred 
into December and March. Here similar operations have been 
carried through, but to a much smaller extent. Generally 
speaking, then, there has been no very substantial basis for 
active purchases on this side. The frost scare has been entirely 
an artificial one, and as regards the crop views, it is pointed 
out that the flow of receipts is so liberal as to practically 
demonstrate the artificial character of the reduction of esti- 
mates. The reselt of the week’s trading has been a net fall of 
from 1% to 3% pf, leaving closing quotations this evening as 
follows in pfennig per 14 kilo:—September, 4634 (last week, 
47%); December, 4734 (4814); March and May, 48'2 (49); July, 
4832 (4934). 








SUGAR. 
(FROM OUR CORRESPONDENT.) 
Hampurc, August 21. 

This article has throughout the week shown a steady to a 
firm undertone, with transactions comparatively light. The 
buying by German refiners has been much smaller; on the other 
hand, there was no pressure to sell on the part of sugar mills, 
and what demand did appear was mostly satisfied by merchants, 
who sustained the paper market by covering the hedge sales 
open against the actual sugar disposed of. Mr Licht continued 
to send out highly optimistic reports about the growing crop, 
but his views have again been taken cum grano, many growers 
complaining that the crop needed much more warm sunshine 
than it was getting. One of the features of the week has been 
the almost entire cessation of offerings from Austria. Another 
point which attracted attention was the continued steady appre- 
ciation of the current month contracts, which have risen further 
10 pf, and are now 35 pf dearer than on the 1st inst., September 
following with an improvement of 30 pf, while the leading new 
crop positions have hardened only ¢ to 10 pf since the beginning 
of the month. This strength of early deliveries must be credited 
to absorption by certain English interests and by Canada. The 
stock here has this week further decreased 15,000 tons, and 
stands now for the first time since the beginning of the season 
below that of the previous year. Much has been made of a 
slight—and, as it proved, quite temporary—fall of 0.03c in the 
quotation of raws at New York. Only a trifling quantity 
changed hands at the reduction, and this week the fall has 
been more than recovered, with little sugar offering from Cuba. 
England has lost the French market again, Paris withdrawing 
her offers or advancing them to limits which put competition 
with Hamburg out of court. Altogether, the market here is 
looked wpon as having arrived at a stage at which for a time— 
until the new crop can be more accurately appraised—fiuctua- 
tions will be light.. There is not much speculative spirit in 
evidence at the moment; on the other hand, the bears consider 
sales too risky on the present price basis. Cuba complains of 
need of moisture for the successful development of the young 
cane for next crop. There has been a favourable change in the 
Visible Supply statistics, the excess over last year in Europe 
being now reduced to sco,ooo tons. Local receipts during the 
week ended August 16th were 9,740 tons, and shipments reached 
24,870 tons, leaving the stock here at 67,400 tons, against 72,960 
tuns last year. The shipments included 20,750 tons to England 
(of which 6,820 were raws), these being the largest clearances 
to Great Britain since the last week of December, 1912. The 
close this evening is fairly firm, with old crop 74 to 10, and 
new crop 24 to 5 pf dearer on balance, quotations being as fol- 
lows :—August, 9.425 {9.324); September, 9.424 (9.35); October, 
9-374 (9.324); October-December, 9.40 (9.374); January-March, 
9-524 (9.50); May, 9.724 (9.70) per so kilos. 


; 





The London Produce Clearing House inform us that con- 
tracts for 434,500 bags 88 deg. sugar and 200 tons granulated 
were registered during the week. 





POREBIGN AND COLONIAL PRODUCE MARKETS, 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postecript.'’ 


Mincing lane, August 22. 

SUGAR.— Movements in this market failed to produce any new 
noteworthy feature during the week. There was a fair amount of 
business done in white goods with consumers, and prices on 
balance maintained a steady level. Continental descriptions cen- 
tinue to be marketed in a judicious manner, so that the heavy pre- 
mium over and above the raw product is still very much in 
evidence. Crop accounts from the chief producing countries in 
Europe point to favourable progress being made, and given the 
necessary weather between now and harvest time, ample supplies 
will be assured. There was some improvement in demand for 
grocery cane crystallised, and recent rates were not only fully 
maintained, but in some cases slightly exceeded. Total visible 
supplies amount to 1,978,000 tons, compared with 1,437,000 tons 
at same time last year. 

British REFINED generally steady, and a fair trade passed. 
Tate’s No. 1 cubes sold, 18s 3d; No. 2, 173 od. 
to good yellow quoted 11s 6d to 12s 9d; whites, 13s 3d to 14s od. 
Crushed No. 1, 16s 9d; nibs, 18s 14d; fine granulated, 16s 9d; 
standard ditto, 16s 14d. 





ditto quoted 14s 104d. 


Of pieces, mid | 


Lyle’s No. 1 granulated, 16s 74d; No. 2, 
16s 1$d ; white crystals ranged from 16s 13d to 17s 14d; and yellow 
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THE ECONOMIST. 


[August 23, 1933 | 


FoREIGN ReFinep.—Cubes met a steady demand - 


rates. W.S.R., prompt, 14s 14d; S. andT., September ow late 
Meyer's, prompt, 13s 104d ; A.S.P., November-December +,1 “44: || 
P.G.R., September, 138 97d; C.Z.R., November Den toad 
13s 9?d; EA.R, August-September, 135 639. out | 
Groningen ; alsoS.Z.G., November-December, 135 5,14 eV. 
August-September, 15s 44d, f.o.b. terms. Lebaude<¢.. 3 
lated, and small castor, August-September, 14s 34.4), 2%" 
German granulated quiet, but values steady. E.C [i +, D+ Paris 
12s 6d; Z.H., 128 53d; R.A.V., 12s 63d; first mart a 
12s 44d to 12s 6{d; October-December, 11s 74d : Januas Rone 
quoted 11s 83d ; March-August, 11s ro4d, f.0.b., Hambors 
BEETROOT market exhibited a general tone of quire imenn dial 
rates ruled steady. August sold, 9s 4d, 9s 6d: September a. 
to 9s 53d; October, 9s 34d, 9s 43d; October-De . ae 
gs 33d, os 5d; December, 9s 5d, 93 49d, 95 53d, and a 4d, 
March, 93 64d to gs 6}d ; May, 9s 7$d to 9s 94, f.0.b.. Ha i 
Grocery Cane firm to dearer. At public sale g¢- . 
crystallised Demerara were brought forward and sold: fine ae 


16s 3d; mid yellow, 14s 9d to 15s. 5,549 bags Tri 
found buyers at 15s 9d to 16s 3d for fine. 
syrups, low mid brownish, sold, at 11s 6d. 
Imports and deliveries of raw sugar into London since January rst 
to August 16th, with stock at latter date :— sg 


1910, 1911, 


1idad partly | 
120 bags Demerar; | 


1912. 1913 
Tons. Tons. Tons. Tons, | 
Imported ......++++ 142,280 .. 144,770 .. 160,980 .. 20270) | 
Delivered .......+++ 128,100 .. 140,490 .. 158,050 °° jgogi9 | 
Stock. eeeeeeeeeeeee 36,780 ee 22,780 ee 38,760 ee 38,430 
Stock U.K. ......6. 90,840 .. 56140 .. 93560 °. 129139 | 
Cane,jaggery,percwt 10/0 .. 10/0 .. 9/0 4. 8 
Java afloat ........ 15/0 .. 15/6 .. 12/3 1. 109 |) 
Beet, 88 % f.0.b.' .. nominal .. 14/9 .. 10/9 .. 97 | 
| 
| 


RUM steady, and there was a moderate trade effected during th 
iring the 


week, 400 puncheons Jamaica at full rates. 400 puncheons | 
Demerara at steady prices. 
GLUCOSE steadily held. English and American liquid, spot, |) 


quoted, 12s 9d. 

COFFEE.—At public sale fair supplies were offered, and met with 
a good demand at firm to dearer prices. East India: Neilgherry, | 
extra bold, 80s 6d; bold, 72s, 78s; Mocha Pongherry, 75s. Costa | 
Rica: common to good bold, 64s 6d to 84s 6d ; mid, 73s 6d ; peas, | 
76s to gos 6d. Nicaraguan: common to fine bold, 69s to 87s: mid, 
65s to 738; peas, 55s to 84s. Colombian: fair to good bold, 69s | 
to 82s; peas, 80s. Vera Paz: fair bold, 80s; peas, 78s to 78s 6d 
Liberian: Java, bold yellow, 64s to 76s. Guatemala: fair to good 
bold, 72s 6d to 76s ; mid, 64s to 74s; peas, 56s 6d to 75s. Salvador: 


» 





fair bold faded, 71s. Washed Dumont: extra bold, 67s to 68s; || 
bold, 65s to 67s; medium, 623 to 63s; small, 58s to 58s 6d. | 
Futures firmer on balance, with moderate dealings. September | 


sold, 41s 44d, 41s 9d, 41s 3d, 42s 6d, and 42s; December, 42s, | 
41s 1o$d, 43s, and 42s 10$d; March, 42s 44d to 43s r4d; May, | 
42s od, 438 6d, and 43s 3d per cwt. 

Imports and deliveries of coffee into London since January rst to 
August 16th, with stock at latter date :— 


1910. 1911. 1912. 1913. | 

Tons. Tons. Tons. Tons. | 
Imported.......... 34,850 .. 23,920 .. 23,370 .. 28,910) 
Delivered (home use) 10,260 .. 9,360 .. 10,560 .. 9510) 
Export eeeeeeeeeeee 18,700 ee 22,630 ee 10,040 ef 12,000 
Btock.. eeeeeeeeeese 28,510 ee 14,450 ee 13,430 ee 15,590 


SaNnTos COFFEE. 
The London Produce Clearing House, Limited, supply the | 
following quotations for average Santos good coffee :— 














week. 
COCOA —At public sale, moderate supplies were 
passed off slowly at about late rates. 510 bays Gre 


Aug. 16. | Aug. 18. Aug. 19. Aug 20. Aug.21. Aug. 22 
10 X|1 0 \l0 3 2 30 10 30 2 3010 XK y1iK 2H 1058 2H 
a.M.9.0 /@m.p.M am. pm am pmim om ‘1m. pall. 
sd alee s4 sds aed sd #4 sé 4 .. 
August...... 419 419 409 419 4010)41 44123 120 419 419 119 = 
September ..42 0 42 O (41 4441103 41 14416 42 73 423 120 12 0 " 9 9 
December .. 42 74.42 7+/42 O 42 44 41108 42 12.43 12 43.0 $210) 129 12 73 31 
March, 1914.43 0 42104/12 6 12.9 42 13426 '436 $3 1) 13:14 150 12104 3 ? 
BN b0ecvess 43 1243 1442 6 4210 423 426 436 13 4) 35 5 45 3.450 Bi 
GORD . cvccas. 43.14 43 He 6 429 423 426 136 433 $35 453 4210) 
iiioinelcniseadnsiiniesinnnidhthilipsonntnm ____— | 
ing | 
Contracts for 28,500 bags Santos coffee registered during the | 


offered, and 
nada partly 


sold: good to fine, 69s 6d to 70s 6d; fair, 675 to Os, © me 
to ordinary, 64s to 66s. 11bags St Vincent, fair, ©5s. 54 ne 
Java, fine, 90s. 483 bags Ceylon, 7or bags Trinicac, 121 - 
gemaien. 928 bags West Coast African, 405 bags ©! a 
ags Costa Rica, 56 bags Samoa, 170 bags Samana, ane 6 bags | 
Panama bought in. o- — 
COCOA-BUTTER.—40 cases Brazilian offered, and : in bone 
at 1s 24d. he 
TEA.—Indian offerings at public sale this week — 
| 48,427 packages, which passed off with a good genera ae 
| prices being fully steady for nearly all descriptions. + pole . 
| again showed further slight improvement. Pekoe, com ‘ae 
| good, changed hands at 74d to Is 2d; broken pekoe, cit : a 
| 1s 5d; orange pekoe, common to fine, 84d to Is gtd cae fine, | 
| 2s 14d; flowery, up 3s 1d; broken orange pekoe, common f cabot 
| 83d to 1s 113d; very fine to choice, 25 5d to 35 1c4¢ ne - 97 
| 


souchong, 74d to rod per Ib. Ceylon auc:ions < 


packages, which met with good competition at fut! 
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August 23, 1913.) 


=o mC t at occasionally firmer prices 
rts being mostly in reques ‘ prices, 
while q alised 7d to 9fd; broken pekoe, ditto, 7}d to 1od; 


satie on0e, common to good medium, 7$d to 11d; broken 
orange pekoe, comm k fai 
< Be hd per Ib. Java sales of 5,000 packages met a fair demand 


erally steady rates Pekoe, common to good medium, sold, 
a ge id: broken pekoe, ditto, 7d to 93d; orange pekoe, common 
i a 8d to 1s o4d; broken orange pekoe, common to good 
medium 73d to 11d; and pekoe souchong, 64d to 83d per lb. 

RICE. — With shippers asking stift prices, business was difficult to 
fect. Of Brau, November-December shipment, sold, 955s. ; 
- ary-March, 97s. 6d., ex ship Liverpool. 

JeyapIOCA.— Auctions proceeded slowly, and most of the offerings 
| were bought in comprising 97 bags Singapore flake, 471 bags Java 
ditto, and 514 bags Singapore medium pearl. Private market 
‘tuled quiet. For arrival, Singapore flake, September-October 
shipment, quoted 134d. Pearl also slow of sale. Singapore, 
|| medium, September-November shipment, quoted 13s 9d. Penang, 
| gitto, equal to fair Singapore, 12s 9d; and ditto seed, 11s 9d, 
icf. and i. : ; 
SAGO was not represented in auction, and privately sales unim- 
‘sortant. Sago flour quiet. Sarawak, to arrive, September- 
October shipment, quoted gs 14d, c.f. and i, Liverpool. 

ARROWROOT remains neglected. 

BLACK PEPPER quiet, but fairly steady. Singapore, August- 
| October shipment, sellers, 4 29-32d ; October-December, 435d to 
| id. Lampong, August-October, sold, 43d ; and October-Decem- 
| ber, 4 25-32d to 43d. At public sales nothing offered. 
| WHITE PEPPER slow at about previous prices. Singapore, 
} \ugust-October done, 844d. Muntok, near sold, 9d ; and August- 
|| October shipment, at g4d. Penang, September-October, sellers, 
{ 
' 
! 


———— 


|-id,c.f.andi. In auction 8 cases Ceylon sold, at 113d; 59 bags 

| Penang bought in. 

| CLOVES slow, but generally steady. 

ment sold, 63d; August-October, at 6d; and October-December 

quoted 545d, c.f. andi. Nothing offered in auction. 
NUTMEGS ruled steady to }d per lb firmer at public sale. 

| sackages, West India, offered and sold, 65's to 75's, 53d to 7d; 

| 

} 


"26 
/* 


| 8's to 88's, 5d to 64d ; go's to 100's, 43d to 5#d; 102's to 112's, 
ld to 53d; 114’s to 124’s, 44d to 53d: 126’s to 137's, 4}d to 5d; 
| 64's to 1770's, 43d to 5d. Mace, 1d to 2d per lb lower. 162 
|| packages West India offered and sold at 1s 8d to 2s 8d, and broken, 
| 1s §d to 2s. 
|| GINGER neglected. 99 packages Cochin catalogued, and also 51 
| bags Japan offered and retired. 
CINNAMON.—100 bags Ceylon chips offered and bought in. 8 
| bags bark (without reserve), sold, 24d. 
|| CHILLIES.—40 bags Japan retired. 
|| LIME JUICE.—36 casks Dominica offered and partly sold, at 4}d. 
| JUTE.—Market generally quiet, while prices displayed some 
| irregularity. Native first marks, afloat, done £32; August (gua- 
| ranteed), sold, £31 5s to £31 15s; ditto, August (unguaranteed), 
| at £31; September, {30 to £30 5s; October, £29; and October- 
November, £29 to {29 10s, c.f. and i. 
HEMP — Market for Manila ruled dull, and rates lower. F.C., 
jonspot, sold, £32; ditto, October-December, £31 10s to £30 5s; 
January March, £31 to £30 15s. §.S., September-November, 
| {29; ditto, October-December, {29 158; March-May, £29 Ios. 
G.S., June-August, {28 to {27 10s; July-September, {£27 15s 
October-December, {28 1osto {27s 10s and £27 15s; January- 
March, {28 5s to £27 15s. New Zealand parcels slow and 
weaker. G.F., October-December, sellers, £31 tos. H.P.F., 
|| ditto, {28 15s; and fair, £27 5s, c.f. and i. 








SHELLAC.—Spot market firmer, but quiet. Fair T.N., orange, 
| sold 100s to 102s; ditto, October-December shipment, at 1ozs 6d 
| 0 103s; A.C. garnet, October-December, done 94s 6d, c.f. and i. 


futures dearer, but somewhat unsettled. T.N., October, sold, 
| 100s to 105s, 1038s, and 103s 6d; December, 102s, 106s €d, 104s, 
| and 105s 6d; March, 105s, rogs, 107s, and 109s. 

GAMBIER steady, but quiet. October-November 
| Second marks), quoted 18s, c.f. and i. 


COPRA.—A quiet tone prevailed in the market. Fair merchant- 
ole sun-dried, Malabar, August-October, £33 2s 6d; Ceylon, July- 
ugust, 433 2s 6d; Java, Holland, Hamburg, Bremen, July- 


\ 
August, {32 2s 6d ; August-October, £31; Macassar ditto to Ham- 


shipment 


a 


{ 


| ne July-August, £32; Singapore, August-September, £31 158 
Cebu, August-September, £31 7s 6d; South Sea Islands, to 


| London, July-August, 
| July-August 
{| October, / 


£31 7s 6d. To Marseilles, F.M. Straits, 
. £31 28 64; Manila. July-September, £30; August- 
29 12s 6d ; mixed (excluding Padang), Holland, Hamburg, 
and Bremen, July-August, £30 12s 6d, c.f. and i. 


; INDIA-RUBBER quiet, and rates in buyers favour. Plantation, 
standard crepe, spot, sold, 2s 9§d; now 2s 84d; value, August- 
September 2s 84d; October-December, done, 2s 8}d to 2s 7}; 
fanuary-March, value, 2s 74d ; January-June, 2s 7}d. Fine hard 
| 74, spot, sold, 3s rogd; August-September, value, 3s 8d; 
a Ptember-« ictober, 3s 6d; October-November, 3s 4d. Soft fine, 
; Sust-September, 3s 4d; ball, 2s 2d; scrappy, 2s 2d per lb. _ 
peraart ‘SETTLEMENTS Rupper Output.—A cablegram received 
y the Malay States Information Agency, from the Colonial 
Settles 2 Singapore, gives the export of rubber from the Straits 
a ee ports during the month of July as 2,509,333 Ibs., as 
ae 1,828,133 Ibs. in June and 1,823,733 lbs. in May. 
Him the oo include transhipments of rubber from various places 
hoon Sub bourhood of the Straits Settlements, such as Borneo, 
rubber ee and the non-Federated Malay States, as well as 
ae actually exported from the Colony, but do not include 
T xports from the Federated Malay States. 


on to good, 8d to 1s 13d; and pekoe souchong, | 


Zanzibar, August ship- | 
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] | DRUGS.—In auction Cardamons ruled firm to dearer Good 
bold pale, sold, 4s 8d to 4s 11d; small medium pale, 3s rod to 
484d. Beeswax firm. East Indian, fair red and yellow, /6 15s 
— ditto, £8 10s to {8 17s 6d. Colombo root steady. Good 
old, washed, 21s. Ipecacuanha mattagrosso, fair greyish and 
leanish root, 8s 3d to 8s 6d. Cape Aloes rather easier Fair to 
good hard bright, 40s to 41s 
METALS.—Tin easier and irregular, dealings being on a smaller 
scale. Settling down last Monday at {187 1os cash and £186 
| three months, pr ces on the following day manifested little change, 
| but a hardening tendency prevailed during the middle of the week, 
sellers exercising reserve Cash fluctuated ‘ hree 
months to £186 15s, closing a little lower on Thursday, with poor 
| Support, at £187 15s and £186 1os respectively. English, 1 I to 
#192. Copper unsettled and easier, settling down last Monday at 
| £69 15s, cash and three months; values of these dates declined 
sharply on Tuesday to £68 17s 6d, sellers, under realisations and 
| forward sales, while a moderate amount of 
from time to time. Prices moved in an upward 





to {188 5s 


' prevailed 
ge prevailed 


inringe 
st iii® 


| the middle of the week, sellers becoming reserved, c] cash 
| and three months, {69 2s 6d. The tendency was rather lower on 
| Thursday, while both positions left off at /68 15s Electros, 
| £72 tos to £73. Lead easier. English, {20 12s 6d; foreign, 
| £20 7s 6d to £19 Ios, as to position sellers. ' Spelter steady. 
| Ordinary brands, £20 12s 6d to {20 17s 6d.__Iron rather easier 

TALLOW.— Market quiet. Near parcels, afloat, rather easier, 


shipment being 3d lower 


| former and 246 tons of the latter sold, prices being al steady. 


| Australian : mutton, fine, 39s; fair to good, 37s to 38s 6d; dark to 


| dull, 32s 6d to 35s 6d; hard, 38s Beef, sweet, 375s ¢ fine, 
| 378 6d; fair co good, 34s to 36s; dark to dull, 32s to 333s ¢ Market 
| letter unchanged. Town tallow, 35s 9d ; melied stuft, 22s per cwt. 
' 


Rough fat, 94d per 8 Ibs. 

OILS.—Linseed quiet and easier. Spot, pipes, lande 
barrels, landed, £26 15s; September-December, /2¢ 
uary-April, {27 5s; Hull, naked, spot, {24 5s Rape quiet. 
Ordinary, brown, naked, spot, £30 10s; English, refined, on spot, 
casks, {32 15s. Cotton quiet. Crude, spot, £35; Hull, Egyptian, 
| £33 58; refined sweet, £40; ordinary pale, £36; Hull, £33 17s 6d. 


; Cocoanut : Ceylon, spot, £51; August-September, £47 15s; Cochin, 
spot, £58; August, £51. Palm: Lagos, on spot, £37 10s. Soya, 
spot (barrels), nominal. 

TURPENTINE dearer. American spirit, on spot, 30s rad; 
September-December, 30s 6d; January-April, 31s 6d per cwt. 
Deliveries week ending August 16th: American, 2,029 barrels, 


| against 1,387 barrels last year; French, 170 barrels, against 62 





barrels; landing, American, 176, against 176; French, nil, 
against nil; afloat, 700, American, against 7,696 barrels ; stock, 
33,399 barrels American, against 23,130 barrels; French, 2,437 





barrels, against 673 barrels. 
PETROLEUM.—American, 8$d; water white, 94d. 
per gallon, on the pot. 


OIL CAKES.—Linseed: London made, 
Russian, nominal. 


Russian, 83d 


£7 12s 6d to {7 15s; 


Cotton: London, £5 15s to £5 178s 6d; 


| 

| 

Cocoanut: oblong, £7 7s 6d; round, £7 786d. Soya, nominal. 
Soya beans, Hull, spot, £9 1s 3d 

ROSIN.—Common, strained, on spot, ros 6d, ex wharf 

LINSEED quiet, but rates without material change. London, 
Calcutta, afloat, 48s 6d; August-September, 498; September- 
October, 49s 6d ; October-November, 50s. Canadian, September- 
October, 478 3d; Hull, La Plata, September-October, 47s od. 
To the Continent Calcutta, September-October, 49s La 
Plata, September-October, 47s 3d; Bombay, August-September 

| 50s. Quantity afloat from the East Indies, including cable 
advices, 244,000 qrs, against 125,000 in Ig12. 

RAPESEED generally steady. Ferozepore, August-September, 
49s 9d; yellow Cawnpore, August-September, 53s od; brown 
Cawnpore, August-September, 48s 6d; yellow Guzerat, August- 
September, 548; brown Calcutta, nominal. Quantity afloat from 
the East Indies, per last advices, 4,000 qrs, against 2,000 in 1912 

i 
| 
est Cigarettes 
TURKISH i ny 
| Cool- Pure: Fragranf 
S1zeE.1— 2/- ron 25 S1ze.3~ 1/6 roe 25 
OF ALL HIGH CLASS TOBACCONISTS 
WEST END DEPOT 

so © WHITMORE © BAYLEY . 163a. Piccadilly. London W. 
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At public sale 481 tons of better | 
coloured and 300 tons of inferior were offered. 167 tons of the | 
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{| Saleam Peru peri 7 8 "a 8) tet’ good red Vio- Gloucesters=-.----- 0 0 8g Same, Cae... 08 Go| Hatieed bom Di We 
Capivi oe $ 8 let to fine yp loaf .....006 00 0 yrups ....... . 9 0 o  wethers.. 13 i: ao 
sin-oeceus shin dike 1 toe ew New Zeal 0 evsscocs O Kent fleeces. ... | 
Genter thes ase 0 i 2 ae roa g ood . : 2 ; Bees por i French % ; = ; on yetallised ; 0 0 0 South Dowa ewes oon c 
|| — Japan, refined... 6 © 0 | Madras, dry leaf, 2 0 ER 9 3 Java afloat ....... ee Oe). ee 15 § BE 
» refined...... 15 » good 2 2 Rumanian& 10 3 m= 9 Leicester do ...... 1220 WW 
oe Ceylon.. 3 5 : Ku ~% low to ord. . cae 5 Danish ae ean 69 90 oon Centrifugal .. 16 44 16 : Colonial—-per ! sda e4)|i 
tharides ....perib 1 0 1 | Kurpah, gd. mid.to gd. 18 a Ei ppensinten © 0 1) 3 BarixEs>—London— | Vic.—Scoured 2423 
|e MOEN ssi dence iets 0 4 . Fa Low to mid... i 4 : fe, saseneees - 00 09) Renew Ceyetals .. 3 0 0 .0| Seoured en fe iI 
| m Benjwn. "sii, LEATHER—per a aiiiea. | 6990 a Ho. 3 cocece 18 4 0 0! Scoured average.. 1 94 110 | 
|| olitanum, topes. 160 450 Bark Butts “-----. 2.0 2 6 "own households | Gramulated 0000216 3 a8 8 eoreeeare etait Tae 
. parte. aaa ee 5 030 0 onntts or Bonds .. 1410/2 is se white .... 16 35 17 3 Greasy average .. | 24 13) 
a D. nenceaas 83 90 mmontannage.. 1 2 ICE~-Rangoon, open © tetneesncese Mia © 8. Aus., Greasy avr. 1 % 11 
galep its ainson deel O11 2 Dressing Hides l 1 5}  chtr,new crop,p.e RUSHED— N. Z—Scoured avr. 2 2 2 | 
pod, China ..os 55 0 70 G} Bast Ind. Kips .... 0 5 110 | Moulmein.. pews 7 9 8 3 Dutch, prompt sini -13 6 0 6 Greasy average .. 1 % 13 
Hekate ea Ri Sp Rae Pe of Remubet ae Bd ff) opera |S i 
Par is 8 6 Australian Sides l 4 a Doge S| o¢co {— 2 Loaves, Aug. Rept. seal 3 cece average .. 1 0 } 1 
eopermiticliG.Hi 1¢ 9 15 6 | Bnslih Buoulde LT § | Selgom e602 6 8 Gorman Gran.. res Greasy average «7 ff + | 
Set Ginn tr te Ge ° 18 0) English Shoulders... 010 18 {Gene a... a French Cubes. iy 12 470 ¢| Natal— 1 & 1 
3 airtofn 010 4 1 3 Field Siam ...... t.o..,Aug Sept 28/3 | Greasy averege .. 0m © 
enna pods . 1¢ | English Bellies 3 1 7 | Rice Meal, aes nom German Cubes | Crossbred 
sete 01 61) Bark se O 7 010 ton exship f.0.b. . = 
i... 0&4 8! ween anes hte ciate eeceee 13 98 0 0 son good we ; i : 2 
sean ‘orward, ex —German ew Zealan be 
- ship terms a8 930 prompt f.0.b. Do medium .. 01% 10 
sieht mika eel eae a $7 06 Do coarse .... 0 104 0 td 
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THE ECONOMIST. 
London Stock Markets Price Current. 


August 23, 1913.} 


o 





ae te 


GOVERNMENT SECURITIES. 
Pre Am. (Dividends | ca 
i Due. | 


is 


HesBop Pur fm Prps Bussian, 1822 5 120 25 
My Nov Purchase 1868 .... 
July DoCons. RR. 


Bonds 
yay Do do IL 4 89 


Dot” Rentes 4/| 91 
Nic. Rly.) 4 | 91 93 
Oct.) DoTranscau. 3 | 73 6 
Oct.’ Do Bonds... . 
y Nov Nonetill1916 Do Loan 065 103 4 
in Jly Nonetill1919| Do Ln. ‘06-9 44.99 100 
Fb Aug Puror Draw Salvador Bas. 6 944 5 54 
*/8.PauloProv. 5 99 10: 
Oct \Servian Unfd 4 
Spanish4” Bdas4 
January Swedish, 1880 3 

bas Purchase 
Ine Dec Nonetill1920) Do Ln. 1908 
Ap! Oct September — 


** any, rec as : 
ps) Ee ‘sits. rs fas ToT. July B.Col'mbia Ins 3 | 76 


4,651,729) June, Dec. Can. DomIn 8k 3 93 
82 


1,004.422| April, 
28162776 \Jan., July; Do Ins 1930-50 
2,136,071\June, Dec. 


nd 29%... 
‘Loans Stk. 1912| 83 4 
HM nada Ge rt. Boats, 1913) . é 
Om ineyet Govt. Gtd. 
Oct... Greek Guar.» i 
t oc 
oe aal Govt. 3% Stk. | 


E ngland Stock|234 39 


L, red. 

Do sti = 3 “red. 1948 
Do Stock 24% r 926} 
Do R'pee Pap r. 34% 


= saroution STOCKS. — 


(United Kingdom.) 
et: Stamp 


rly. None fix 
Jus ‘Dee! April, 


Cape Ins., 1923 4 200 
3,670,995\|June, Dec. Do Ins. Stk. "BS 4 |100 
9,860,466 April, Oct. Do Cons. Ina. 4 100 
14891244\Jan., July! Do 
7,483,240 Feb., Aug. Do 
1,076,100 Feb., Aug. Ce 


1,099,048| Feb., Aug. Jamaica Insc. 4 38 = 
482,390 Feb., Aug. Maurits. In.1937 498 1 
Sep. Natal 1919 . 
Oct. Do Cons. Ins 4 
3,714,917) June, Dec. Do Inscribed 
800'\Jan., July Nwfdind. 1941 § 
wy N.8.W., Insc, 4 93 2 me 


> 2 09 09 09 OC & OD) 


ylon Inscbhd. 4 29 11 
Inscribed 3 | 80 2 Apl Oct, Anugu 


Te 1! April, 


3,026,444 April, 


Do Inscribed 
Do Ins., 1935 3 814 24 
12073500 Jan., July Do Ins.1930-50 34, 88 90 
3,600,C00, Jan., July 





Jan Jly June, 
MarSep Puror Draw Do Unifiec 


Jne Dec © April, 


12475800 April, Oct. 


Do Ln., 1908 : 
Set., Do do 1909 4 
r Pon Pr Uruguay Bas. 346% 
t P un Pr! Do Cons. 
»Dwgor Tn Seoceents © 
Diplo. Debt 3 ' 56 2 


t 34% interest after 1918. 


Pe Tus. 1942-62 } 


carte London outs, anne 


me 


of Londen ca: 
“eb Bt ek, a 


000 Be! fast, 1935" 
000 Birmingham Corp. _— 
§35,1C0 Blackburn Red. 1930 . 
1,98, 639 Bradford, 1945 
7 Brighton Cor. Red. 1946. 
1,600,610 Bristol, 1920-60 3 


946 Car liff St ok, 1936 . 
Last C roydon Corp. 1940-60 . 
176,400 Derby, 1920-50 
§00,000 Glasgow, 1925-40 
781 Hastings, 1915-54 3 
| 1,180, TS 36 Hud arene eld, 1920-40. eee ; 


49 
750,000 Leet is C orp. "Stock, 1927.. % 6 


1.206 7. 83. Leic eater, 194 
$614,220 Liver ool Corp. Stock .. 
838. 728 Manchester Red. 1941 .. 
7 Newcastle Red. 1936 .... 
2,604, 814 Ne tt ingham ¢ Cc ep. Stock : 


9 Portsmouth C i 1a 34) S 
460, O9 a n ig Cc orp. 


do 19453 76 8 
Do Ins.1943-63 4 (99 101 


0 Ins., 1937 3 | 79 81 


Jo Ins., 1915 4 199 101 
Jan., July Do Ina., 1924 4 100 
Jan., July Do Ins.1924-300 3% * 
Jan.. July Do do 


000 April, Oct Q ad 
213 Jan., July, Do Ins.1922-47 3 

,500| April, Oct. 8. Aust.,1916-36 4 | 
,100 April, Oct. Do Ins., 1924 4 (99 
"300 Jan., July Do do 
160 Jan., July Do after 1916 3 
13,352 May, Nov. Straits Settimt. 


90 Jan., July Tasm. 1914 & 26 4 | 

Jan., July Do Ins.192040 3 88 0 
Jan., July Do Ins.1920-40 4 

Mar., Sep. Trinidad Ins. : 
April, Oct. Victoria Ins... 

April, Oct. Do Ins. Stk. ‘ 
Jan., July Do Ins., 1885 4 (98 
0 Jan. ,» July Do Ins., 19214 34) : 
Jan., July Do Ins., 1923 3: 
1Jan., July Do Ins.1929-49 3 
3\Jan., July Wtn. Aust. Ins. 4 
May, Nov. Do 
3,750,000 May, } 
fees 000 _— Dec. 
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Dutch Cts. ex 

12 guilders. 24. 65 8 
DoCertsofIns.3 76 9 
French Rntes3 86 
Germnim.Ln3 735 5 
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BRITISH RAILWAYS. 


ORDINARY SHARES AND Stocks. 


~~ 


= oF oo =» 


mt 


3 
SSReEess 


£3 


S35 


nO 
ee 


105,118 Barry Ordinary 
Do Pref. Ord. 4% 


8 


— ona orp. Stock... 
728 6¢ West aan 1929 


4,279, 824 Caledonian Ordinary 
Do Pref. Con. Ord. ...... 
Do Def. Con. Ord. 
Do Def. Ord. No. i 
500,000 Cardiff Pref. Ordinary ....| 72 
1,707,586 Central London Ord. Stock 73 
3,240,799 East London Cons. ........ 
2,642,000 Furness Cons. Ordinary .. 
6,106,270 Glasgow and 8. W. Pref. Ord. 


5,318, 490 Great ( ventral Pref. Ord. 


S09 W Wolve ioe ton Corp. 
bject to Stamp Duty. 


FOREIGN STOCKS, BONDS, &c. 


192 (Corpora PAvaRLR ™ Lonnon } 
eter, 04 A t 


»5 OP @2@@eee 


SeoeecoeweatrerssSs 





} . 
BBB 


Qrtrly. Mr. on ,8p., Argntne. Loan 
1884 e 


“Dee Do 1886- 7. 
Do N.Ct.Ry. 5 


i) 


15, 362, BBC Great Baste rn Ordinary 
A 79,654 Great North of Scotland . 
m 684 Great Northern Pref. Con 


ruse “BOARDS, &e, 


Ja. Jiy. June 
Apl Oct March, Sep. 
MarSep March, Bep. 
Apl Oct June, 
uy. Pur or Draw DoKxtralla 


Cr no do Ge 


08 225 Great W eute rn Con. Ord. . 
564,383 Highland Ordinary Cons... 
oe Hull, Barnsley, et« 
470 oe ashire and Yorks. Con 
pores m, ete., Ord. 1 


“DIAN AED: oo 
CORPORATION BONDS. 


é oSn 


oo 


ey 


Auckland City of) 1883 . Do Con. oe, erts . 


11, 259° 282’ Lon. Chatham and Dov.Arb, 123 
890 1095 Lond. and N.-Westn. Cons. i 
and 8 wane. Cons. /115 


+E Draw Brazilian ° 


Ne 


+ Ct Ca OO CN BQ IO PO Sa 
> ko “ 


hin Zz ) Dis t. Loan 
0 ot Ee. | Stk. 1952 


~ 


Do Def Cor 1. Ord. 


oe 


Sur} lus L and Stock. 
"236; ¢ 000 Metropolltan Dist Ord 
172,978 5 Midland Pref. Conv. Ord.. 
Do Def. Con. Ord. 
6 North British Ord. Pref. .. 


mm CFC CI a CNC Se 
- 


J pur or Draw Cc shil - 1885 
» Pur or Draw Do 1886 om 
y. Puror Draw! Do 1887 .... g 
Do Goid *g9 44 
Pur or Draw Do 1892 .... 5 
Pur or Draw) Do 1895 .... 


y. Com Jn.1909| Do 1905 .... 
‘t Pur or Draw Do 1906 .... 
r. Pur or Draw! Do 1909 .. 
> Puror Draw) Do 1910 .. 
September C hine -seSilver 


DoGd. Ln. ‘9 6 
Do Gold _ § 10 


PPE EF FEO OOO ON 
5 
w ¢ 5 
NVOVSH SHE UARAWA 


eH rh Try st Com. 32,020 on i74 North-Eastern Consols .... 
2, O34, 400 North London Consols .... 
3,594 1650 North Stafford. Con. ae 

586,407 Rhymney Con. Ordinary ..'163 


uur B. Con. Bonds 1, 683, 300 South-E aste rn Ordinary .. 


ter B ard Ins s Stl 5, 192,500 Taff V ale Ordmeaty 
ort 


poe eee 
ey =o 


DEBENTURR STOCKS. 


ONOOKMPAe&UAO 


|>: 


11,479,624 Caledonian 
2,033,300 Cardiff. ... 
4,527,725 Glasgow and S.-West. 
rs 367,341 Great Central 
18,049,353 Great Eastern 
15,236,363 Great Northern 
14,971,064 Great Western. . 
19,888,749 Lancashire and Yorks . 
5,869,602 —, 
§,526,188 Lone 
31 4 London “and N -Western 3 
ese 7 Lond. and 8.-West Cons. 3 
3,601, "278 Metropoiitan .. as 
1,211,625 Metropolitan District .. 
43,533,340 Midland 
16,117,326 North British 
24,095,030 North- Eastern 
845,990 North Stafford 
4,342,440 South-Eastern Perpet... 


y. ; l 
N.Z.) ‘Hebe Ba. 
leemable by Drawings. 


_FOREIGN CORPORATIONS. — 
of) Sterl.4 Bs | 


Riwy = § 98 - 
» not bfre 1914 ee 
» Puror Draw Date 


| Do Ins. “Stk. 34 2 ? 
'Fnind(GdDehy 
_ of) sy Bds 7” a 


Brighton Perp. 





t)Ster. Loan 190(| 


ye \C.of} Man. Ln Do RiyLoan 4 


e+e ee @& © 








ed Ja. Jy. vonn'thesn| estates § a 5 


MarSep none bfre '22) 5/,Stg.of1907 5 10C 1 
Jne Dec none bfre '20 4728) 
Api Oct March, Sep. “ai nt.Cons 


Paererescs SHanes aND Stocks, WiTa 
Divipgxps CONTINGENT ON THE PRovits 
or BACH SEPARATE YRAR. 


es 


| 196%, 
{) Ster. Bonds 191|3-% 
City of) Bonds} .. 


raja ink we! ‘é | 
Mi 
! Cah os Ln. ise 


f), 1912 
7 of BY Bonds, “ie2-! ve me z 
Redecmaki by Drawings. 


! 





by 
— Oro 


Paraquay. 3 onian or ‘No. L.. ; 
P 5 


one eee Sneath 
150:Glaagow -W 
1 De Pret No. 2 
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(a) Subject to redemption as determined 
—_ notified in advance by the Minister of 
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BRITISH RAILWAYS. —Con 


PREFERENCE SHARES AND STOCKS, WITH 
Divipgxps Continexst os THs Porites 
OF BACH SsPaRnaTs Ysa. 


Present "10 losng 
Amount "Name. Prices 


1,500, 300 Great Central, 1876 - 5 
1,000,000 Do C ‘onvertible, 1879.. 5 
1,380.000 Do Convertible, 1881.. § 
1,500,000} Do Pref., 1889 ........ 4 
2,230,000' Do 1891 : imeeuen S 
3,100,000' Do 1894 .. - § 
11,866,708'Gt. Eastern Gon. Pref... 4 94 
4 
§ 
3 
§ 
4 
4 


~ 
~m 
ane 


12,819,520'Gt. Northern Perp. Prt. 
11,937,768 Gt. Western Con. Pref. 


8 





25,400,900 Lanc.and York.Con. Pref 75 4 
6,190,315 L., B.,and 8.-0.Con. Pref. § 118 2 
6,727,365 Lon.,Chat. and Dov.Arb. 44 854 64 

871,467| Do 2nd Preference.... 44 65 7 

23,080,620) London and N.-Western 4 99 10: 
8,944,990 London and 8.-Western 4 97 
3,611,558) Metropolitan Pref....... 34 81 3 

962,649 Met. District Ex. Pref.. 44 82 ¢ | 
§37,351| Do Assented Ex. Pf... 34 74 } 

63,978,526) Midland Perp. Pref. .... 29) 612 2 
3,850,198 North Brit. Con. No.2..4 95 7 | 
2,422,485 Do E. and G. Pref.. 4 0E 7 | 
2,290,889; Do Pref. 187§.......... 4$ 105 7 
1,091,183; Do Con. Pref. 1892....4 % it 
16,271,227, North-Eastern Pref. 4 98 te i} 

700,000! N. London Pref. Con. .. 5 || it 
3,317,483 N. Staffordshire Con. 3 rf 1} 
993,090 ener Con. Pref.. 419% i 

2,172,580'8.-Rastern Con. Pref. 4 1056 7 | 
2,640, 820|' Do Prefe prence ........ 5 tLlé i} 
3,103,277 Taff Vale Pref. St« rele 4 94 1} 
INDIAN RAILWAYS. | 

£ h | 
1,500,000! Assam-Bengal . $72 4 || 
3,000 000 Bengal and N. -We nat, La. 182 6 | | 
400,500 Bengal Dooars, Ltd. . 9 102 |) 
3,000, 000 a Nagpur, L., Gia. } 
+4 surplus ‘profit 1144 64 | | 
3,000,000 Burma, Limited .. 107 9 ji 
800,000 Delhi, Umballa and x, 189 94 | 
300,000 Do Det i, anette dace 9695 II 
41,914 Eastern Bengal A. Ann. 9 ‘ 17; 72 i 
74,936, Do “B” Annuities ..9 21 2 |} 
348,666 Do Debenture Stock.. 4 | 96 9 || 
107,740 BE. Indian Ann. A 1963 9/6) 174 73 || 
624,900 Do Annuity B ...... 8/10 22 3 }j| 
1,721,949 Do Def. Ann. Cap. Gtd {| 
4% + share surp.prft 6 | 
Do Class D ... 44/10 117 2c | 
Do Irred. Deb. Stk. .. 44110 2 } 
Do New Deb. Stk.Red. 3 74 6 | | 

Do 34% Scrip. Deb.. 4 87 S 


2575.00 G. Indian Peninsl. Gia. 


+ 1-20 surp. =e % 8 I} 

242,847 Ds. ‘An. Class A ....9/7-4C) 164 ¢2 |] 
1,025,66£ Do do B ....6/9-4| 184 % |} 
2,701,456 Do Deber nture Stk.. 4a7 XK | 
3,500, 00 Do Debenture Stock... 34, 87 i 
71,097 Scinde, P and Del. A An.9/1) 174 ti} 
300,264 Do B Annuities ...... 9/1 214 24 1] 
425,000 South Indian Gtd.... 44 108 1 i 


5,000,000, MadrasandS. Mah rattaL. 


34% + 4 net earnings 10S4114 | 

1,195,600 Do Deb Stock. .4 9 § |] 
1,000,000 Southern Punjab, Ltd.. 164 67 | I 
2,300,000 Do Cum. Pref Stock . 4 914 3 |} 
§00,¢ Do Red Deb. Stock .. 34 81 | 

2,000, 00 Nizam's State—Guar. .. 5 101 i} 
789,600 Do Mort pase eb ted 4 87 it 

710,40 Do Regd... 8 7 || 

800,000 West of India Portagse. § 87 $ |} 

650,000 Do Debenture Stock § | 


COLONIAL RAILWAYS. 


| 
2 he 

1,330,000 Atlantic and N.-Westn. 
Gtd. lst Mort. Bonds.. 5 107 } 
§25,130 Butfalo ar d Huron £10h, 5/3 | 
297,60 Do Ist Mt. Perp. Bds.. 54 1 
466.158 Do Bo mets 2nd Mort... 551 

2,034,800 Canada Atlant tic wd 











4 ii 
1,144.400 Car vdian Ne rthe = 1 
547,544, Do Per] Cons Db. Stk 4 i 
5,144,0% Do Ins. Chee. ¢ I 5 j i] 
$20000000 O}Canadian Pac.$100 Shs. 7 22% i] 
14,428,082 Do Non-cum. Pref. ..% 944 I 
2,670,402 Do lst Mort. Bonds .. 5 10 ly 
30, 959,2 Do Consolidated Deb.. 4 97 j 
7 ) Do Algoma Breh.lstMt & 107 i 
165,000 Demerara Orig. Stock . 29 3: Ii 
11£,000' Do Perpetual Pref -9 1906 3 II 
7,200,000/Grand Trunk Pacific Bas 3 75 I] 
2,100,000' Do Prairie Section....4 87 
1,550,000 Do Lake Superior .... 4 87 
.475,985'G. Trnk.of Can. Cun. Stk 234 : 
12,215,555, Deo Guaranteed ...... & 8 
3,420,000, Duo lst Pref. Stock .... 5 104 ir 
2530,000; Do2n Do............5 % } 
7,168,055 Dodrdde .. £25 S44 i 
373,000, Do 2nd Equip  Bonda.. 10s 6 ji 
4,270.375, Do Perp. Deb. Stock.. 5 113 
22,222,442) Do do lo $34 
2,723,080 DoG.W.Per Deb St ok 112 34 
$2 544,000/ ManitobaandSW.Col.1Mt5 1c 
2,500,000 Mashonaland Ist M rt 4 4 


600,000 New Brunswick Ist Mt.. 
904,533' Do Consolidated Deb.. 
$2 000,000/Ont and Quebee Cap Stk 

4,007,381 Do Perp. Deb. Stock.. 
1,931,800 Rhodesia Ist Mort....... 


AO & Hon in or & HO 
ee 





11,290 Atian. 8 Lawrence Shrs. 14 = 
$5¢ 708000 Minneapolis St. Paul,ete. 4 95 


AMERICAN RAILWAYS. 


| 

The leading stocks in this group wilt bh |) 
found ented? in the Stock Marketa 

— (7 i 
Descent Sm Cloenx |} 
Amount Name. a= Price | 
eae i _ ti 
pa seater Topeka, Pri 100 8 16° Hy 
5.155.200 Chic. Great Western .. 100 15) ‘9 | / 

40,986 3 Do 4% Pref. Sta. Crta 100 29 51 | 
116348200 Chic. Mil.andSt Pau Pf. 100 1084 ‘4 


11,243,700 Clev.and Pitts! ¢.Gtd77, 50 Si 
10 000,000 [1]. Cent. Lease i Line 47,100  & 5 
124540700 National of M:xico Prf. 100 lod i 
19,714,286 Pitta. F. Wayr eandChic. ' 

Ti, Gta. by Penns. 100 155 6; 
272672200 Sthn. PacificCom C Cpe 00 | $3 3% 
39,569,300 Union Pacific Pre 6 
53,200,200 Wabash Com. 
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- COAL, IRON, AND STEEL. 
























SHIPPING. 
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Pd. Name. - Glosng hr Pd. Name. Shas Shr Pd. Name. Prices 
aor srices.j : ee Tices = 
ub {nvest., L.,Pt97__ « 1) 1 \Armstrong,Sir W.G.& Oo... 2) 2) Af . T {$i0) ner. Tele.andTeleg. Op.Btk. 130 35 
re aan 8 sail ccudae antag N13 15| 1| 1 [Babcock & Wilees, La, Ord.| 215 4) °2 | 32 (African Steam Bhip —-_--.- 19 i Dott Kenee Fela. ond Tene On eS 
100 Do Deferred 0 $2 é rgentine Nay. Co. Pref... 1 4jstk 100 Anglo-Am 8 Ss 
otk } Guardian Invest., , Pret. L. . $2} 1) 1 Baldwin's 54% Cum. Pref. .. Sizi32] 1| 1 Cunard Steam Shipping, L.; 1;4}3] 10 | 10 (Cuba Submarine........... 8; 9 
ar ial and Gen. O' -{166 70 | 10 | 10 Bell Bros. 6% Cum. Pref. ..114 j |8tk 100 Do 5% Cum. Pref. 951 10 10! Do 10% Preference | 13gted 
Industr’ Pref. L 878911! 1 Bi °% c TOE. ..ccceee) FSC ° 
8 Internatnl. Invest. Pre. 8789) 1. 1 Bolckow, V O.. «+ : * 1 1 | 1 Elder Dempster Pref. .... 11 5 § (Direct 3} panish 10% Pref.. 63 7¢ 
|| fx 100 Invest. Trat o orp., L., "lesa 191 1 | 18 - ow, Vaughan and Co. L. — 7 e He = team Navigation... 57 64] 20 20 purest U ’ ( iy Ltd.. | : 
deferred ....--cceeeees BG UD TD TD | DO... 6. once en near eeer eee : » 6% Preference ....... 5 5 100 Bastern, Limited ......... 127 30 
. a oanti « Inv -_ Gen. ...1:7 19] 1 15 Brown (John) and Co., Lid. $1 1; 1 Parnes, Withy and Oo.. .., a § 100 Do 3% Preference .......| 75 77 
i| 30 DoS, Cum. Pref. Mock ‘oe 5} 8) §& ey ont and Co. ..... 2 4} 10 10 Leyland(Fredk.jandCo., Ltd 10 10 Eastern Extension, Ltd.....| 124:5 
100 Mexican Vent. Rly. Bec. 2 Do 5% Cum. Pref. ........,4 4 § Cum. , 94:0 } 10 10 Great Northern of Cophgon 
A Deb Stock......-+++++ $2 3 5 14 Consett, Iron, ped . vi s S| 5 Mercantile Steam Ship, Lid. 65 74] 25 25 Indo-E rope an Lingited ; 
Y BAO ...ccceceveces oward anc Miough, Ld. 2% 4) 8 8 New Zealand Shippi Ltd. 17418} 1 1 Marconi’s W reless elegr 
atk - oie al Trust, L., Pref. . 92 94 120 20 New Shariston Colls L. Pref 17428 0 100 Ocear = nm Nee Tobe 98} . New York Tele 4a Bonds. 99320} 
i Br 100 Do Deferred .....--++s-+«. .{109 12 |] 1| 1 Partington Steel and Iron 10/10 Orient Steam Navigation 3710; 10 | 10 Reuter’s, Ltd. a o) 
100 Omnium Investmen Pref. 9 97 6% Cum. Pref. les ApStk |100 Peninsular and Oriental, Pf. 112 17 | 10 10 Western Telegraph Lud 123 134 
|} gtk 100 Railway Deb re aseces Ps ll 8 8 No and Partners, L. Ord. 123 & jStk 100 Do De 290 31¢] 10 10 West India and Panama....) 23 5 
0 Do 44% Cum. Pref. ..... earson and Knowles 4% 4jStk 100 Royal Mail ag, Ee : ” 
i gx Investment, Pref... 7476] 5' & Do6% Cum. Pref. A. 546 IStki100 Do4 Deb. 8 k Ot 5 
100 Railway in ; ee 2 WU 4 eb. Stoc ec siau 2 
i} do Deferred . | 149153] 5 | § Do67Z Cum. 2nd Pref. .... 42 54] 10 | 10 Union-Castle 44% ( Pref. 9 ? 
|| Be allway Stare ‘rust, Le, +A 7982] §  § Rhymney Iron, Limited --\° 2i¢ 42] 11 1 Union Steam dhipot NZ 2',4| TRAMWAYS AND OMNIBUS. 
} 0 7% B Preference...... 26 29 DE x ncteas coos! LL = - 
i te ar a Trust, L., » Fest + -| 9 9 : : vieeee & Limited, Ord. 1 Sy 5 § Anglo-Argentine,S4%c.lstPf. 4 ; 
i} bber Plantations, Invest. 2'222>3; 0 5%, Preference Stock .. 1!32 3 nn | ons! avon caaie | Oat 
| ot " i Invest. Trust, L., Prf.101 3] 1) 1\Workington Iron and Steel 4 TEA, COFFEE, AND RUBBER. Stk 100 Do 4 ;. Debenture Stock a 9 
i} gk } Do Deferred ......-++++++: 1084104] 1 1 Do 6% Cum. Pref Slo} ‘ 1 Bath Electri , Pref Ord t; *s 
| TPE inns Conversion ......5:.- eee =: a ile i 10 | 10 Bombay Elec. Supply& Trms 12 13; 
. 100 Subm arine, c abies Tress Crt. 124 27 NITRATE & ¥ Anglo-Malay Rubber ....... %& 4 Stk 10 > of 1 m a > Reid L091 
y t . D ce Sees 4& 47 aN PO 99/4 VED. Dlx od. a 
| gtk 100 U. 8 and 8. America inves G s ee eccecvecccesecs ~ 47. T3100 ($100 Brazilian Traction 404 
Trust, Preferred........ 101 3 : 1 1 Besoeki Plantations........ 4 3 tg) weer ag ; pon ane 
Stk 100 Do Deferred - 1005 24175) 6§ jAlianza Company .......... 16917 § 5 British Indian Tea, Ltd..... 46 Stk oan aa "Tr aod oe ms ” 
| ———— § | § |Anglo-Chilian Nitrate ..... siie | 2 | 2 [Dake Baten Rubber Co. 474 Wet 100. Do 6, Cum. Pref 
| 5 | 5 \Colorado Nitrate ; 5, 3} 1 | 1 \Chargola Tea Association L., 2% § | 5 Cale Limited 
GAS — oa on 1 1 Do 7% Cum. Pref. ........' 1 . 9 Caicutta, Limite : 
| . 5; 5 |Lagunas Nitrate............ ls s\m0 s* ®1 5! 5 City of Buenos Ayres, Ltd 8 
; —§] 5]! §& |Rosario Nitrate ; 10 | 10 Cons. Tea and Lands....... €1 31 1 \Lisbon Blectric Tram 2 he 
1 i Dublin Ce ie Santiago Nitrate....... we . ; : pariocias _ eee : Stk 10 aie Un ~ ag Dele . ro 
| Gtk 100 Alliance and Dublin........ 5 68 Rte ocee 1 Dooars Tea .........2-0+0-- a $100 $10 M xi ra ow a ays “es 
| §| § Bombay, ONS oA i 10 | 10 Doom Dooma .. 164175 ey Nat Sten Oe 
10¢ Brentford Gas..........++-. 259 64 1| 1 Empire of India & Ceylon... 1/22 2 | 2 [Rational Gtensn Cas 191 } 
S 20 British Gas Light $ceghadave 45 46 OIL. I 1 [General C eylon Rubber 2h ." 5 : ; ar ra Ble Rye - Lente 3 
|| Bek 100 Ce - aN >. BStock.. 107 a lead aad : i Highlands and Lowlands...) 2 ; rovincial Limited .... 5 
i} do eb. BEES .ccccesce 71 73 Java United Plantations . ‘ 
i] S . Continental Union, L.......| 80 83 1. 1 Anglo-Persian 6/4Cm. es Pf. | 9323137] 10 | 10 Tokai theweniien, tak... 17 4 
0 10 European, Lise 4 eee 1274184 i : poem 08 ssc aks _ ts} 1| 1 Jorehaut Tea, Limited 28 } WATERWORKS 
tk 100 Gas Light and Coke --/101 3 ritish Australian........ ) a] 1) 1 Kepitigalla Rubber Estates 2 § : 
10 Do3s% Maximum ........ 7477} 1 1 Burmah Oil .... asessendsl GL a 1 Kuala Lumpur Rubber 
| = 10 Hong Kong and China...... 174 3] 1| 1 California Oilfields 5}267%5] 1| 1 Lanka Plantations Ltd. ...., +4 §| 5 Alexandria, Limited........ 12, 3 
Stk 100 Imperial Ce mtinental ..... 162 67 | 1 1 Commonwealth Oil Prt. Ord 0 re} 1 1 Lebong Tea, Limited ..... 3} 20 20 Antwerp, Limited 374 384 
|} 6) § Malta and Mediterranean, L. 48 6} 10 | 10/ [Kern River Oilfields. . 3 | 2 | 2 Linggi Plantations. 8 8 City of St. Petersburg, L 7 
i} @tk/100 Oriental, Limited .......... 124 29 1 1 ‘Lobitos Oilfields ........... 1/32 93 1 1 Mabira Frst (Uganda) Rub ; PepStk |100 Colne Valley A 10% Ordinary 2 5 
| §| § Ottoman, Limited .... 84 3}$10 $10 Mexican Eagle Oil........ £ 24 *| 1. 1 Malacca Rubber Plantations! 54 ¢é 10 | 10 Cons. of Rosario, Limited 1441f4 
| §| § Primitiva Gas ¢ ‘o.of B. Ayres 6 1 1 Pacific Oilfields .... re ti 1 1 P.P.K. (Ceylon) Rab. Ests l 10 10 E. Surrey B (max. 7%) ‘ 1b 4 
| §| § San Paulo, —1 ¥ spiikadaitaited 1 1 Premier Oil and Pipe Line 1 1 Perak Rubber Plantations 10 7 Kimberley, Limited .. f i 64 
|} ]| ] South Barracas (B. A mee). } 1 1 |“Shell” Transp'rt and Trad... 5&3] 2  2/ Straits Settlements (Bertam) 20 20 Montevideo St ares oes) 283 
stk 100 South Metropolitan Ord... . 108 vty 10/ | 10/ ‘Spies Petroleum ........... “153 2) | 2 Sumatra Para Rub. Pints liso istk 100 S. Essex, 1861 (10% max.).... 2 
errr 5 6] 1 1 'Trinidad Oilfields ..... 3 412) | 2) United Sumatra Rub. Ests., & | 6 6 Tarapaca, Limited......... 7 
1 - ° 
Continued from Page 400. LONDON CATTLE MARKET.—Avcocsr 2: 
| RUBBER market dull Plantation crepe, spot, 2s 84d; Septem- British Animals, Per 8 Ibs, sinking the offal 
| ber, 2s 8d. Para, fine hard a 3s 10}¢d ; September, 3s 74d esneinendieain : d | Brine oh sd 
1 “los “725 : e nferior DEAStS .....eeeceseees « 210] i SNOOP. cccccccsccccscesese 5 } 
METALS. ; Tin weaker. Cash clo ed, =) a = nd three Middling ditto..........ceeceree 4 6) Inferior lambs. .cccccccccccccece a 4 
} months at #156 5S English ingots, {191 to £192. Copper a Prime ditto ......ccscceceeesees 5 2] Middling ditto .........sseseeeee 5 4 
|| shade easier. Cash closed £68 12s 6d, sellers; three months, [Inferior sheep ........-.+ seeee 310] First “— haudedsecsenaceecaces « © 4 
{6812s 6d. Electros, {72 10s to £73. Sheets, £85. Lead easier. Middling ditto......... ccocccccs 5 2 § Calves, Firat. ..cccccccccccccccce 
| English, {£20 10s ig 20 to {19 7s Gd, as Os n. 
| English, £20 10s; foreign, {20 to £19 73 Gd, as to positio LONDON POTATO MARKET.—Avccsr 21 
| Spelter firm Ordinary brands, August-September, {20 15s, we ‘ 
ae \ctober. d . i buvers P. I deadiiatins Cle ie ae Per Ton Per Ton 
| Sellers x to er, done an yuyers, #21 ron weaker, leveiand, a Be £4 0 0O| Blacklands ............ cnt A 
| cash, 54S 6d NOR i oe ae, ae DT Oe Be Subeebe cantecedctuwese £4 7 6 


- -KAHETIAN RALLWAY. 


| IMPERIAL 
|GUARANTEED 


RUSSIAN GOVERNMENT 
FOUR AND A-HALF PER 


CENT. BONDs. 

Notice is hereby given that the COUPON on 
| the above Bonds due September Ist, 1913, will be 
}} PAID on a {ter that date (Saturdays excepted), 
}} at the 

i Russo-Asiatic Bank : 

6&4 Old Broad street, London, E.C., or at the 
| Russian Commercial and Industrial Bank : 

\ 756 Lombard street, London, E.C., or at the 


British Bank for Foreign Trade, Limited : 
li King William street, London, E.C. 


The Coupons shi muld be left three clear days 
rcluding Saturdays) for examination, previous to 
payment. For the Anglo-Russian Trust, Limited, 


, GEORGE A. KEMP, Secretary. 
Head Office: 6 Austin Friars, London, E.Cc. 
Branch Office in Scotland : 18 St. Andrew Square, 





Edinb ret 23rd Aug rust, it, 1915. eo? 
_-CLTY OF MANCHESTER, | 
| LOANS, 


sine poration are prepared to receive OFFERS 
| LOA ‘5 toa limited amount, in sums of £50 and 
Upwards, on the security of the City Rates, for 3 or 


| More yea texceeding 10) at £3 10s. per cent. 
Wi _ tions should be addressed to Mr John 
— lreasurer, Town Hall, Manchester. 


THOMAS HUDSON, Town Clerk. 


RE PU BLIC OF CUBA 


FIVE } EN1. GOLD BONDS OF 1904 
i EXTERNAL DEBT). 

Ha t given that the COUPONS due 
= Sef er on the above Bonds should be pre- 
ieee f PAYMENT at the office of Messrs 
Won eal brothers, 7 Lothbury, London, E.C. 
| ti uf n eft three clear days for examina- 
| Mth A 





MEXICAN INTERNATIONAL RALL- 
ROAD COMPANY, 


\-HALF PER CENT. PRIOR LIEN 

RULING BONDS, DUE 1947. 

Ist Se * is hereby given that the COUPONS due 

present emoer on the above Honds should be 

ieeser PAYMerNT at the office of Messrs 
Srothers, 7 Lothbury, London, E.C. 


Getmene onnct 3 
ieee ‘ust be left three cleardays for examina- 


2th Aug st,"1913, 





FOUR A 






























‘Publications. 





3s 6d 


THE Six PANICS 


and Other Essays. 


HIRST. Editor of THE 
ECONOMIST. 


Crown 8vo, 


7. wR 


In this volume Mr Hirst discusses the 
French Invasion Panics and the 
German Invasion Panies, including the 
Dreednought Panie of 1909 and tl 
Airship Panic of 1913. Other 
include Sea Warfare, Cottag 

Foreign Travel, Luxury and Waste, et 


Essavs 
» Gardens. 


A book for politicians, economists, 
and business me! 


METHUEN & CO., LTD., 


36 ESSEX STREET, LONDON, W.C. 


PACIFIC LIGHT & POWER 
CORPORATION. 


REFUNDING MORTGAGE FIVE 
SINKING FUND BONDS, 1951. 

Notice is hereby given that the COUPONS due 
September lst next for interest on the above Bonds 
will be PAID on and after that date, between the 
hours of 11 a.m. and 3 p.m. (Saturdays excepted), at 
the offices of Salomon & Co. .. where listing forms 
may be obtained. 

Coupons must be left for examination three clear 


y i th ment. 
days prior to their payme SALOMON & CO. 
2 Austin Friars, E.C., August 22nd, 1915. 


FIRST & 
PER CENT. 





(HE London Office of an Impor- 


tant Continental Bank REQUIRES an 
ENGLISH CLERK oe Bill De par tment. Must 
be thoroughly convers t with d rentary work. 
Good knowlege of Feen h a mendation 
State experience 


and salary expected to “ A.Y. 
Lar 


— . VICKERS & CO., Ltd., 5 Nicholas 


Bors Css CHE =aewkt 


QUARTERLY DIVIDENDS. 
The 86th Quarterly Dividend on the 
shares of 
BOOTS CASH CHEMISTS (EASTERN) LIMITED, 
also the Quarterly Dividends on the Six per Cent 
Preference Shares of 


BOOTS CASH CHEMISTS (SOUTHERN) LIMITED, 
BOOTS CASH CHEMISTS (WESTERN) LIMITED, 
BOOTS CASH CHEMISTS (LANCASHIRE) LIMITED, 
BOOTS PURE DRUG COMPANY LIMITED, 


and the Seven per Cent. Preferred Ordinary Shares 


of BOOTS PURE bRUC COMPANY LIMIV ED, Ww 
be posted September 30th, 1913, to the pr 
registered in the ompanies books on 
September. The anne books will be closed 
the Ist to the 3rd of September. 
JESSE BOOT, Managing Director. 
Registered Offices—Station street, Nottingha 
City Uffices—29 Farringdon road, London, E.t 


J.G. WHITE&Co., Lta., 


9, Cloak Lane, Cannon Street, E.C. 








Civil, Mechanical, and Electrical 


Engineers, General Contractors. 


Reports made and Contracts executed 
in any part of the World. 





New York Correspondents: J.G. Wuite & Co., 
Incorporated, 43-49 Exchange Place. 


Telephones: 3306, 7 & 8. London Wall. 
586 Central. 


Telegrams: Whitterick, London. 


Buenos Aires Office, Chacarita. 
Codes bey a: Union, Lieber’s Ar. 
A.B.C, 5th Ed., Bedford McNeil. 
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Banks, &£,—Continued. 


THE ANGLO-SOUTH AMERICAN 
BANK, LIMITED, 


With whic 4 is isastbenennd 
Tux Loxpon Bank or Mexico anp SourH AMERICA, 
LIMITED, 








| Authorised Capital £5,000,000 
Subscribed Capital . . £4,500,000 
Unissued Capital .. -» 500,000 
| Capital Issued and Paid-up 1 (650, 000 
Capital Issued (in course of 
payment) .. 600,000 
——— 2,250,000 
Reserve Fund .. 1,140,000 
Ditto. (to which will be added 
premium on issue of 
120,000 new shares) 360,000 
————— 1,500,000 
Uncalled Liability a oe 2,250,000 
| Total responsibility for Creditors £6,000,000 


| Heap Orrice: 


| 19 Boulevard des Capucines, 


Oxtp Broap Street, Lonpon, E.C 
Paris Branch : Hamburg Branch, 
3 Adolphsplatz. 


| and 23 Rue de la Paix. 


New York Agency—60 Wall street. 
Branches and Correspondents in all the principal 
places of South America. 
Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 


| of Bills of Exchange, Coupons and Drawn Bonds 


and other Banking business undertaken with all 


| parts of South America. 


Current Accounts opened and Deposits received | 


for fixed periods on terms which may be ascertained 
on application. 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 


| London Office—1 QueenVictoria street, London,E.C. 


j 
j 
} 
| 
| 


| 75.0.0 Preference Shares of) 
£6 13s 4d, issued to New Zealand} 500,000 0 0 
Government 
150,000 Ordinary Shares at £6 138 4d 
£1,000.000 0 0 
| Called up, £3 6s 8d per share.. 509,000 0 0} 
| Uncalled, £3 6s 8d per share.. -- 500,000 0 0} 
Reserve Fund and Undivided Profits 1,418,117 0 0 


i} 
it 


i 


Capital 


Rt. Hon. 
| G.C.M.G., G.C.V.O., Hon. President; 
| bisq., President; 


Four per cent. Guaranteed Stock..£1,000,000 0 0} 


Negotiates and collects Bills of Exchange. 
Grants Drafts on all its Offices in New Zealand, 
Australia and Fiji. 
Remittances made by telegraphic transfer. 
ALEXANDER KAY, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Paid up, $16,000,000. Reserve Fund, 
$16,000,000. Undivided Profits, $892,461. 
HEAD OFFICE: MONTREAL. 
Board of Pirectors. 

Lord Strathcona and Mount Royal, 
R. B. Angus, 
H. V. Meredith, Esq., Vice-Presi- 


dent: E.B Greenshields, Esq.; Sir William Mac- 


| donald; James Ross, Esq.; Hon. Robert Mackay; 


| Sir Thomas Shaughnessy, K.C.V.O.; 
| Esq.; C. R. Hosmer, Esq. ; 


j 


if 
| 


| 


} 


| 


' 
i 
i 
| 
} 
i 
i 


| States and 


Rt. Hon. 


David Morrice, 
A. Baumgarten, Esq. ; 
Huntly R. Drummond, D. Forbes 
Angus. 
General Wanager, 
H. V. MEREDITH, Monrreat. 
Branches and Agencies throughout Canada and 
Newfoundiand ; also at New York, Chicago and 


Cc. B. Gordon; 


Spokane in the United States, and at Mexico City. 
| London Office: 47 Threadneedle st., E.C. 


and 9 Waterloo Place, Pall Mall, 5.W. 
London Committee: 

Lord Scrathcona and Mount Royal 

G.C.M.G., and Sir Thomas Skinner, Bart. 


‘| Sim FREDERICK W ILLIAMS-TAYLOR, Manager 


Financial Agents of the Government of 
the Dominion of Canada. 

The Bank undertakes monetary business with | 
all parts of Canada, Newfoundland, the United | 
Mexico, and issues Sterling and 


| currency Drafts and ‘Cable Transfers, 


-—— 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised C apital, £1,000,009. 
Subscribed Capital, £625,000. 


RNIN i cu ccndcnexneue £500,000 
3g, | SEERA ee: 490,000 
£990,000 

Uncailed Capital. ..............00.- 125,000 
Reserve Liability of Shareholders 625,000 
£1,740,000 





LONDON OFFICE—11 LEADENHALLL ST., E.C. 
Bills on Australasia purchased or collected, 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 

be ascertained on ote. 

ERCY ARNOLD, Manager. 








i 





| 
| 
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| 





| ARTIFICIAL WorDSs: 


THE ECONOMIST. 
THE ANGLO - RUSSIAN TRUST, LTD. 


HEAD OFFICE: 6 AUSTIN FRIARS, LONDON, E.C. 


CAPITAL PAID UP : £1,000 000 
44% DEBENTURE STOCK issued £500,000 

THE TRUST IS* AN ISSUING HOUSE 
DEALING PRINCIPALLY WITH RUSSIAN 
GOVERNMENT GUARANTEED RAILWAY 
AND MUNICIPAL LOANS. 

A LIST OF RUSSIAN INVESTMENTS, 
GIVING PARTICULARS OF SOUND SECURI- 
TIES, YIELDING FROM 4}? PER CENT. TO 
6$ PER CENT., WILL BE SENT FREE ON 
APPLICATION. 

THE TRUST DOES NOT UNDERTAKE 
STOCKBROKING OR DIRECT DEALING IN 
ANY SECURITIES WITH THE PUBLIC. 

SINCE THE FORMATION OF THE TRUST, 
THE DIVIDEND PAID UPON THE ORDINARY 
SHARE CAPITAL HAS BEEN AT THE RATE 
OF 10 PER CENT. PER ANNUM. 

COPIES OF THE LAST ANNUAL REPORT 
AND FULL PARTICULARS OF ISSUES AL- 
READY MADE MAY BE HAD EITHER AT 








TYPEWRITERS 











Experts i. 


TAYLOR'S 


TYPEWRITER CO. 





i 
{ 
ti 


[August 23, 1913, | 


Splendid Remin 
and Smith Ne 
at £8 8s, each, 


Hire, 
10). Month, 
27/6 Quarter, 





= 
Deducted if 
the Firet ame . 
Typists sent out from 3 - a day, | ae 


Ltd. 




















FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 


Managers— 
F. Green & Co., Anderson, Anderson & Co. For 
passage apply to the latter firm at 5 Fenchurch 
avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 


THE HEAD OFFICE, OR FROM THE a 
BRANCH OFFICE IN SCOTLAND, 18 ST. (Dept. E), 74, CHANCERY LANE, LONDON, 
ANDREW SQUARE, EDINBURGH. 
| Sipping. — Shipping. ae 
i Cuvet Contact we aa. st OW. ID. x iy 
P & Q Mail & Passenger diaries FAST AND LUXURIOUS TRAVEL 
by Norddeutscher Lloyd 
FGIP1l. iNviA, CHINA, JAPAN, ial Mail Services from Southampton. 
AUSTRALASIA. & To NEW V YORK, Express and Mail Services, calling 
Petar eae ne . | at Che srbourg, and from Boulogne | 
Conveying Passencers and Merchandise to To CHINA and JAPAN, witbout transhipment, | 
ALL EASTERN PORTS. every 14 days. 7 | 
+ o | To AUSTRALIA, every 28 days, 1 Suez Canal. | 
; Calling at Algiers, Genoa and Naples. | ¢ 
P & U Pleasure Cruises, To ALEXANDRIA, from Marseilles \ f 
SEA TRIPS To BRAZIL and the ARGENTINE, via Boulogne. 
by Mail Steamers, 8,000 to 13 000 tons, ROUND THE WORLD and CIRCULAR TOURS. i. 
Every FRIDAY _— TILBURY For plans of steamers and further particulars | 
; apply to Keller, Bryant « Co., 2, King ee 
S = street, E.C.; 26 & 27, Cockspur street, 5.W.; and , 
Re a — “4 — — . cond. at Manchester and Southampton. 
GIBRALTAR ......... i 10 @...... £9 0 0 
MAKSEILL¢ OD invius £15 O 0 nc... £10 10 0 a ] 
For iurther information apply as below. ESTABLISHED 1894 
nee ode ae } 
P & 0 Offices { Northumberand Av. 4-C~} London. 4 & : | 
Ford, Bacon & Davis | 
| 3 ineers | 
AUSTRALIA Engin | 
BY FINANCIAL 
ORIENT LINE. AND | 
Under Contract to carry His Majesty's Mails. ENGINEERING REPORTS 
From LONDON EVERY ALTERNATE | 
| 
| 





VALUATIONS OF RAILROADS 


AND 
PUBLIC UTILITIES 


115 BROADWAY, NEW YORK 
NEW ORLEANS 


SAN FRANCISCO 





WHITELAW’S TELEGRAPH CYPHERS. 


(With at least two 
letters difference), 


— millions, and = millions extra words. 


i 


34 
Five Lerrer Groves. 457,000 with at least two letters difference, and a “check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 


and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages will be sent on application, 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street, E.C. 





EQUITABLE 


LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 


has no Shareholders and PAYS 


The Society 


NO COMMISSION, and ee secures 


the maximum benefit to its 


olicy - holders. 


Opposite the Mansion House. 
G. J. LIDSTONE, Actuary and Secretary: 


| 
MANSION HOUSE STREET, LONDON, E.C. | 
i 
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